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_ and the proportion of reserve to liabilities is close upon 


444 per cent. There is, too, no longer any serious 


| apprehensions of gold being taken hence for the United 


States; indeed, in New York they are talking of the 
aaa of gold having to be shipped hither. It has 
een with difficulty, therefore, that rates for money have 
been kept from falling, and they certainly would have 
declined much more than they were suffered to do, but 
for the belief that the Bank would, in order to counteract 
a drain of gold for South Africa, feel constrained to 
take measures to gain a better control over the market, 
so as to keep the foreign exchanges in our favour. This 
prevented bankers from working freely, and made them 
conservative in the matter of rates. Now, however, 
that they have been told by the Governor of the 
Bank that there is no longer any contingency of 
this kind to be guarded against, it is inevitable 


| that they should relax the precautions they have 


hitherto thought it necessary to take ; and, as a matter 
of fact, they have already done so, for the quotation for 
best three months’ paper has promptly dropped to 
44 per cent., or a little under that figure, and is 
likely to decline still further.. The inference, of course, 
Governor 
of the Bank, who cannot have missed the significance of 
the statement he volunteered ; but if the Bank is content 
not only to see market rates decline, but to help to send 
them lower, one does not quite understand why it should 
have been striving so recently to check their downward 
tendency. The change of policy does seem somewhat 
too abrupt. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


: l A Fort. |'Three Wks.| A Month 
(nai Week. Last Week. night Ago, ae "| | Ago. 
aos. % % % 
Bank aon ae ke 5 5 34 
Market rate..| 44 4g 48 St | SG 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 

















A Fort- |Three Wks., A Month 
This Week, Laat Week: night Ago. | Ago. | Ago. 
ee i Se Sek % 
With Paris...... + ls | lyh + lg | + 2} + #8 
» Berlin ++] —- kh —- _ Lae t — 1% 
» Amsterdam) — zi - ts _ + j— te 
» New York) / ’ 
___callmoney!] — §!/1— lf | + @I1+ #? | + ti 
RATES of EXCHANGE. 
| | A Fort- |Three Wks.| A Month 
This Wesk.| Last Weeks night Ago. | Ago. | Ago. 
‘Per Mille. | Per Mille | Per Mille. | Per Mille | Per Mille 
DTD sasesees ? forus |}1 forus |3 for us| 4} forus | 1} for us 
Germany ...... 2 for us | 24 forus | for us | 3g for us | 14 for us 
DE teuneets % agst us| 3 agstus | 2jagst us| g forus|i for us 
New York ...... for us | 4 for us 3g for us | par, | 22 agst us 
“ COMPLICATIONS.” 


Ir is natural that there should be an undercurrent of 
anxiety as to the “‘ complications ” which may possibly 
arise out of this war. There is a growing sense that 
Europe as a whole is, for the time, unfriendly to Great 
Britain. The language of the continental Press has for 
some time past been vitriolic. A little of this may be 
attributed to ignorance, a little more to adroit scattering 
of money by agents of the Transvaal, and a little more 
yet to the keen jealousy with which the Catholic 
Church is watching the rapid spread of Protestant influ- 
ence over the whole of the dark world, but in the main, 
the Press of the Continent reflects ideas actually 
entertained by the continental peoples. They feel that 
& great movement is in progress which will gravely 
affect the future of the world, and that in it England 
and America appear to be the actual Powers who will 
carry off the prizes. They suffer more than we do from 
economic causes, they are more confident than we are 
that colonies produce wealth, and they are conscious, to 
a degree of which we have but an imperfect perception, 
of the sort of paralysis which has fallen upon 
them from their mutual jealousies, and their neglect 
to realise the importance of sea power. They are, there- 
fore, bursting with envy, which the prospect of British 
success in South Africa aggravates to a kind of madness, 


They are firmly convinced that the root of British power 
is British wealth, and that by taking the Transvaal 
we.shall increase this wealth enormously. They, there. 
fore, desire to arrest the course of Great Britain to 
‘‘universal economic dominion,” or, if that cannot be 
done, at least to make the progress slower, and to be 
completed by larger sacrifices. Such a feeling enter. 
tained by whole populations is a real source of danger, 
and it is not entirely neutralised by the attitude of the 
Governments. They are better informed, they care 
little about Churches, and they probably do not 
exaggerate so excessively the value of the Trans- 
vaal; but still they are jealous, uneasy, and in 
at least two instances, full of persistent fears. If they 
could, without risking too much, give England a check, 
or inflict on her some humiliation, or compel her to pay 
more for her advantages they would gladly do it. They 
would also greatly like to gratify their people, and they 
therefore consider plans for thwarting Great Britain, or 
compelling her to grant them compensations with great 
attention, and little inklings of these plans occasionally 
get abroad. Sometimes the rumour is of a coalition 
which will treat us as it treated Japan after the Chinese 
war; again, there is talk of an effort to be made by Russia 
and France to seat themselves in the Persian Gulf, and 
then there is a report so curious that it demands 
some attention, that the two Powers have agreed to 
purchase Ceuta from Spain for the benefit of 
France, and to ‘‘enfranchise”’ Turkish waters for the 
benefit of Russia. These rumours again produce other 
rumours about armaments ordered by the British 
Government, flying squadrons, and mobilised fleets, 
until at last there are men who believe that the war 
with the Transvaal may develop into a world-wide 
contest, in which England would find herself friendless 
and alone. 

Nevertheless, though the anxiety is natural, and 
though it may be expedient to take even extravagant 
precautions, we see nothing to justify any very grave 
apprehensions. The great reason which has always 
impeded coalitions—namely, the different estimate formed 
by each Power as to its neighbour’s designs and his 
fitting reward, still operates to prohibit combination 
on the great scale. Nations are guided in great affairs 
by their perception of their interests, and the interests of 
many States are rarely sapable of being combined, 
still less of being kept under by self-suppression. The 
peoples are too selfish. Nothing which Russia could 
gain would seriously benefit France, while nothing of 
importance which France could gain could be otherwise 
than injurious to Germany. None of them could gain 
anything by injuring or humiliating Great Britain, unless 
the humiliation produced war, and a war under present 
conditions would hardly attract them all. They under- 
stand perfectly well that if Great Britain were to be 
treated as Japan was treated, Great Britain would refuse 
compliance, and that if coercion became necessary, its 
application would be exceedingly difficult. They could do 
nothing without fleets, and their fleets are still most imper- 
fect, and the fear of Great Britain upon the waters oripples 
the boldest controversialist. If only two Powers were 
agreed they might be beaten, and defeat would be a 
most serious affair, whether for the military Republic or 
the military despotism. Their combined fleets are 
decidedly inferior to our own, and though they are both 
rather military than naval Powers, the loss of their 
position upon the waters of the world would seriously 
affect their prestige. It would, for instance, make it 
impossible for France to hold her colonies, while it would 
partially cripple Russia in the plans she meditates 
in China, not only by impairing her means of reaching 
the Far East, but by releasing the great maritime 
strength of Japan. Russia could gain nearly all she 
wants in the Far East without running so great a risk, 
while France would never act alone with Germany look- 
ing on, however great might be the prize in the far 
distance. We fancy, therefore, that the Powers, after 
many tentatives towards a limited alliance for a specified 
purpose, and perhaps many discussions as to possible 
compensations, will agree to wait for the next turn of 


events, and content themselves with complaining angrily | 
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that Great Britain, as usual, claims too much for her | Chamberlain, and who, hater of the Government as he 
: share of the world, and has, in refusing arbitration, | is, has always taken an original and independent line, is 
il appeared to defy the public opinion of Europe. That | undoubtedly perfectly honest in his expressions of | 
- will not do us much harm, or greatly influence our | indignation at wh at be regards as an aggression on a 
0 Government in the final a’ rangements it will propose | free community. but, allowing for exceptions, how do 
6 for the justification of South Africa. | the Irish stand as a party? Do they come into court 
8 At the same time, the general unfriendliness of | with clean hands Is their indignation honest or simu- 
pe Europe will, if we are wise, teach us moderation, and aj lated—are their motives pure? Their methods oi 
more careful consideration both of our resources and of | political strategy are no concern of ours, they are 
. the objects we are seriously desirous to secure. We are | entitled to take their own lines without reference to 
e | spending vast sums without reflecting that by-and-by | English opinion ; but they must rot object when English 
nt we shall pass through a period, possibly a long period, | criticism searches the ine of their motives and the 
- | of economic distress. We are largely increasing our | consistency of their action. 
a Army and Navy without remembering that when Now, the first great fact which strikes us is, that a |! 
y enthusiasm has died away, or ambition has been satiated, | few years ago the then leader of the then united Irish || 
k, it may be mst difficult to keep them up without an party deliberately accepted a cheque of £10,000 frum the 
y expe enditure which the great body of the people will | very man whom Irish orators are accusing of being the || 
'y resent. We are adding enormously to the area of our | practical author of this war and of the policy which led 
y dominion without carefully calculating whether such an | up to it—Mr ¢ | Rhodes. Ofthe action of Mr Rhodes 
or increase will in the end add to our strength or|in giving that sam to Mr Parnell we say little. Mr || 
at only to our liabilities. Much that we are doing may be | Rhodes is a political cynic, who thinks (and candidly 
ly wise, and much more may be unavoidable, but we ought | admits that be thinks) all means legitimate which 
a | to see clearly what it all involves, and not to rush| bring about the desired end. Is it a raid, or a serie; of 
3€ | forward blindly, satisfied if only our fleet is large and eenathont speeches in the City, or an appeal now to || 
1a || our soldiers are never beaten. Just at this moment, | Afrikanders, now English—all is fish which comes | 
id || considering that we profess to govern by deliberation, | to his net. Holding the doctrine that if every man has 
1s there is a little too much unanimity in the country. | not his price, at any rate, every party has, Mr Rhodes 
to Unity is an excellent thing, but when it is perfect there | naturally did his best to secure support for his large | 
of can be no real debating. The newspapers are almost all | schemes from al! parties in the House of Commons, and } 
» on one side, the mercantile classes are unanimous for | to do him credit. he never attempted toc onceal the fact. | 
oe expansion, which they believe brings trade, and the| He found the Irish party holding a position at West- 
sh politicians who usually oppose the Government are | minster of great importance from the po nt of view of Par- 
8, either dismayed by the flood of opinion, or so divided as | liamentary strategy. He determined to buy [rish support, 
ar to be unable to resolve. The country is, therefore, | and professing to be a Home Ruler, he handed to Mr 
Je | rushing forward on a course which may be expedient or | Parnell the famous cheque. Mr Parnall knew perfectly 
88 | otherwise, we are not discussing that just now, but| well the motives of Mr Rhodes, he knew equally well 
which involves large consequences, that the public, at all jthat if Mr Rhodes was the sincerely enthusiastic 
ad events, have never fully thought out. They will, in any | Imperialist he professe d to be, the Rhodesian idea of 
nt event, lose nothing by counsel to be moderate, and to| Home Rule was quite different from the Parnellite idea ; | 
ve remember that the successes in which they naturally | yet he took the money and was supported by his party, 
ys || and properly exult will excite a fury of jealousy and | so far as we know, unanimously. Under the circum- 
ed annoyance throughout the European world. stances, we cannot heip feeling that Mr Parnell was far | 
Lis more to blame than eget 3; and yet,withthisdamaging | 
on record against them, the Irish Members, living for years | 
irs THE IRISH MEMBERS AND THE WAR. on Mr Rhodes he ! on, are now posturing as ‘e onsistent 
of We do not propose now to say one word as to the | enem‘es of the cause which Mr Rhodes is the chief | 
od, merits of the war in which this country is unhappily | champion in South Africa. 
he engaged. We have had our say on that, and our| The Irish Members are financially i in a very bad way. | 
1G readers know that we think the war might have been | Notwithstanding their vigorous oratory, it is noticea ble | 
of avoided by more wise and straightforward negotiations. | that only some five and twenty out of eighty-five Mem- | 
ise But all that is past, armed forces are engaging one | bers have been in attendance at the House of Common 
vin another, and public feeling at home is more aroused than | The reason is plain. Tae bulk of Members cannot | 
388 it has been at any time since the Crimean War. 1: | afford to attend there, and no funds are in the party | 
nt cannot, of course, be said that England is fighting for} treasury. Mr Redmond is in the United States to try | 
er her life or even for her Empire, but she is resisting an | to raise funds for his wing of the party, thus admitting | 
be attack on regions subject to her supremacy, and an/| the bankrupt condition at home. The Irish psople at | 
1se attack, moreover, of nomean proportions. Even those who | home are undoubtedly better off, yet they will not pour | 
dislike the war, and who dislike the blundering diplomacy | water into the Parliamentary sieve, or, in other words, 
o || which led up to it, cannot find it in them to withhold sup- | contribute of their substance to the Parliamentary funds. | 
er- | port to the Government in defending territory under the | We do not by any means intend’ to reproach the Irish 
les British Crown. Practical unanimity has characterised the | party with the poverty of so many of its members. 
ere action of Parliament, and practical unanimity pervades | It is no sin to be poor, any more than it is a virtue | 
 & the country. The sole exception to this sense of respon-| to be rich, and it is perfectly right that the | 
or sibility is to be found in the attitude of the lrish] people of Ireland should, if they choose, keep their | 
are Members, who have used the strongest terms of oppro- | Members by means of a great national fund. Nothing, || 
oth brium alike in Ireland and in the House of Commons in | indeed, would more clearly indicate their sincerity. Bat || 
eir their dealing with this subject, two of their numbers | what is clear now is that the Irish Members do not look | 
sly (representing the Parnellite faction) having been sus- | to the Irish people for whole-hearted pecuniary support ; | 
» it pended by the Speaker for refusal to obey the deeision | they are willing to collect money where they can. And 
uld of the Cuair. it would be interestiz ng to know whether, if Mr Rhodes 
tes Now, disliking cant as we do, we shall not pretend | for his own purposes, offered them another cheque for 
ing that it was the duty of the Irish Members to be silent | £10,000, they would take it, and would, as a result, 
me ; as regards a war which they sincerely reprobated. | modify their attitude towards the war in consonance 
she They have equal right with English Liberals to criticise | with their pecuniary interests. As it is, all this Irish || 
isk, a war for which they are in no way responsible, and | pseudo-enthusiasm for the Boers, this flamboyant anti- || 
ok- which they may be conceived as hating on distinctly | British oratory, looks very much more like hatred of the \ 
far moral grounds. There are those among their number | wicked Saxon than love for the Boer, whose character, || 
fter who, we doubt not, do sincerely take a view identical | as a matter of fact, is the exact opposite of everything 
fied with that of Sir Edward Clarke or Mr Courtney. | Irish. i 
ible | Mr Davitt, whose approaching retirement from Parlia-| As we have said, the policy of the Irish Members is || 
n of ment called forth a complimentary regret from Mr | no concern of ours. So far as they attack the war oa | 
rily , a 
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honest grounds of conviction they have a perfect 
to do so. But in showing their animus so transparently, 
they are certainly not advancing their cause in England. 
Not one Irish Member could at the present moment 
stand up before a large British audience without being 
received with marked hostility. No English party can 
ally itself with a party which = nly jeers at British 
sentiment, which applauds Boer tri:mphs, and cheers 
at English reverses—cheers, moreover, when Irish 
regiments are foremost in the ranks of the British army. 
We must, we suppose, assume that the Irish have 
definitely thrown over the English Liberal alliance, and 
that things stand now as they stood the summer of 
1885. If this is the case, both English parties will have 
the advantage of being able to on the othe 
questions which divide parties, and will unite in shelving 
Home Rule for some time to come It i is a fortunate 
issue for English politics, but a singularly fatuous policy 
for Irishmen to play. 


In is ue 


BRAZILIAN FINANCE. 

Dx J. Murrurio, the present Brazilian Minister of 
] nance, is a a man of many words. In the 
Bi Review of October 3rd there is published the 
preamble to the report he was about to - ‘sent to - 
President of the Republic, a documen 

extenso, would occupy from eight to nine of our 
pag res; and when the mere introductory statement runs 
to this portentous length, one cannot help wondering 
what the dimensions of the report ieee are likely to be. 
For the most part the verbose preamble is devoted to a 
disquisition upon the evils ee from the extra- 
vagant inflation of the inconvertible paper currency 
It is to this inflation that the Minister attributes 
practically all the troubles Brazil has now to con 
tend against. It is true that le speaks of the 
existence of an economic as well as a financial 
crisis, the former of which he says, “ originates, not in 
the decrease of the volume of production, but in that of 
the value of its most important element—coffee.”” But 
the decline in the price of coffee he ascribes to over- 
production, and that in its turn has, he affirms, been 
caused by‘‘ the enormous emissions {of paper money | that 
excited the fever of speculation, expanded the channels 
of circulation, and, invading the whole country, substi- 
tuted for the calm and prudence of the agriculturist the 
desire to realise an easy and rapid fortune.” Thus it is 
the inflation of the currency that constitutes the root 
cause from which, in the opinion of Dr Murthino, all the 
economic as well as the financial ills of Brazil have 
sprung; and as further enforcing the conclusion, he 
gives an interesting table, showing for a series of years 
the amount of paper money in circulation and what the 
progress of its depreciation has been. That table is as 
follows :— 
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740,764,141 
750,790,871 
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It is not necessary to follow Dr 
elaborate commentary upon this tabular record. 
it to say that his main conclusion is that * 
sive increase of the volume of paper money was the 


Murtkino 
Suttice 
the progres 


determining cause of the simultaneous depreciation of 
its value and of the rise in the value of the £ 
sterling, and of the fall of foreign exchange.’ He is 


Ca ne —— 


right 


ne 
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hus, it will be seen, a very stalwart upholder of the 
quantitive theory of money, a theory which, in our 
opinion, he presses to an undue extreme. But be that 
as it may, he points to the reduction of $50,000,000 that 
has been effected in the volume of the currency during 
the past year, and the rise in exchange that has taken 
place during that period as confirming his view; and 
naturally it is to further withdrawals ‘of paper money 
that he looks for the commercial and financial rehabili- 
tation of the country. Nor can there be any question 
as to the wisdom of that course. Unfortunately, how- 
ever, there is no balance of free revenue available for the 
purpose. Instead of a surplus there is a deficit, and 
it is not denied that if not the whole, at all 
events a large portion of the funds that have thus far 
been applie dto the redemption of the notes have been 

tained by the issue of Treasury bills. The transaction 
has thus amounted in the main to the substitution of 
one form of debt for another, and that is not a method 
by which the fiscal regeneration of the country is to be 
achieved. Dr Murthino does, indeed, speak of reductions 
of expenditure to he effected, and while deprecating 
extreme protection, talks of an increase of revenue to be 
obtained through an enhancement of the Customs 
tariff, an increase in the proportion of the Customs duties, 
payable in gold, and additions to the stamp duties. 
The Customs duties are, however, so heavy already 
that they are killing the import trade. Any further 
additions to them, the:efore, will tend rather to diminish 
than to increase the revenue, while the burden of internal 
taxation is even now as great asthe country can stagger 
under. That any appreciable increase of revenue can 
be wrung out of the taxpayer is thus improbable to the 
last degree; and the reduction of expenditure, 
which is the only means by which ends can be made 
to meet, is an arduous task, to which the Government 
cannot be said to have applied themselves as yet with 
any real determination. Much, therefore, as we 
sympathise with Dr Murthino’s aspirations with regard 
currency reform, it aopears to us that he is not going 
the right way aboutit. The first requisite is the creation 

1 balance of free revenue which can be applied to the 
net mare of the paper money. Without that the pro- 
cess of redemption is similar to that of the man who 
thinks he is going to rehabilitate himself financially by 
giving bills in exchange for his 1.0.U.’s, and we all know 
how vain a proceeding that would be. 

While laying chief stress upon the inflation of the 
paper currency as the influence that has ‘ ought Brazil 
to her present pass, Dr Murthino does not altogether 
overlook other financial abuses that have operated to the 
same end. Indeed, there is in the following crushing 
indictment of the financial methods of successive 
governments a glimmering recognition of the fact that 
the currency inflation has been more the result than the 
cause of vicious finance. ‘“‘ It must not, however, be 
overlooked,” he writes, ‘‘ that other causes have likewise 
‘ powerfully co-operated to produce the present unhappy 
‘situation. Deficits, which commenced under the 
‘monarchical 7¢ e, assumed colossal developments 

under the Republic. The execution of services to be 
‘created by special laws without c rresponding credits ; 

the » hab it in nearly every department of exceeding the 
respective credit voted ; optimistic estimates and “end- 
less a srnctliond by revenue officers, were all so 
‘many causes of deficits, deficits that we liqui lated by 
‘* fresh f paper money, or by new loans, 
latter case, by in- 


emissions of 

internal or foreign In the 

‘creasing the foreign debt, the cost of its gold payments 
‘abroad was augmented until, with increasing depres- 
sion, they became intolerable. Government conces- 
‘sions have proved another fruitful source of waste and 
‘ruin. A considerable number of the railways that 
‘enjoy guarantees of interest are but so many parasites 
‘that are draining, and will continue to drain, the 
‘country’s resources for years to come.. .Add to 
‘these causes military expenditure on ac count of civil 
‘ wars, the abus pensions, the system of montepios 
‘ (insurance) and savings banks, the de posits in w hich 
‘are treated as ordinary revenue, thus increasing day 
‘by day our obligations, and the powerful causes will 


to 


buses 


ol 
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‘ have been enumerated that dragged the country down 


‘to the necessity of the financial agreement of June | 


© lath... ccccss It isno mystery that previous to 1889 a 
‘more or less important part of the different foreign 
‘loans was always destined for the payment of the 
‘ accumulated interest of previous loans, and this system 
‘was carried to such an extent that the last foreign 
‘loans were exclusively utilised in this manner.” 

It would be interesting to know what the finance 
houses here who negotiated those last loans have to 
say with regard to Dr Murthino’s assertion that they 


knew their proceeds were to be entirely devoted to | 
If they had | 


paying the interest on previous issues. 
that knowledge they must have been aware that a 
collapse was inevitable, and that, consequently, investors 
who responded to the appeals made to them were 
certain to suffer loss. But, however that may be, the 
long catalogue of financial abuses given by Dr Murthino 
shows that infinitely greater reforms than a mere tinker- 
ing reduction of the paper currency are needed to put 
the finances of the country in the way to rehabilitation. 





THE LIFE ASSURANCE COMPANIES AND THE 
WAR. 


ProMINENCE has been given by public correspondence to 
the extra premiums which the British life offices sre 
charging for policies on the lives of military men pro- 
ceeding to, or already engaged in, activ» service in South 
Africa. The practice, while not absolutely uniform, 
seems to range from an extra premium of five guineas 
to one of seven guineas per cent. on the sum assured, 
these terms giving cover for a year should the war last 
so long, but not being subject to any return or rebate 
should it come to an end sooner. There is no doubt 
that these terms impose a pretty sharp tax upon the 
policy-holder, and it is not unnatural that they should 
have evoked something in the nature of a protest. At 
the same time, it is probable that the question is im- 
perfectly understcoil by the public, and that further 
consideration will show the acticn of the companies, 
drastic as it is, to be not unreasonable. 

There are, at any rate, three aspects of the matter on 
which we would touch, as tending to vindicate the action 
taken. In the first place, it seems necessary to rebut 
the suggestion that there is any obligation, express or 
implied, which should lead life assurance societies, upon 
patriotic grounds, to leave themselves unprotected, 


or inadequately protected, against the additional liability | 


imposed on them. £uc’ societies, it can never be too 
carefully remembered, are trustees. The money en- 
trusted to their care is under their stewardship, that 
they may use it in the discharge of contract obligations 
which they have undertaken upon certain assumptions 
as to the average mortality risk they will run. 
allow such a grave additional and unreckoned hazard as 
a& war risk to increase that mortality and deplete their 
funds without proper compensation, they do an injustice 
to every non-militant policy-holder on their books. 


True patriotism, therefore, coinciding as it always does | 


with commercial honesty and common sense, demands 
that they shall perform their duty—not to any section 
of their constituency, but to the whole—by carrying out 
in its integrity the root principle of their business, that 
each member shall bear his true proportion of the com- 
mon burden by paying for the actual risk he incurs. 
More than this, of course, they cannot ask. And this 
brings us to the second point—namely, the relation to 
the extra risk run of the extra terms quoted. 

Here we are on difficult ground, and it is clear 
that the assessment of the hazard attaching to any 


particular war must be more or less arbitrary. One 
or two things, however, are fairly clear. The 
majority of cases with which the British offices have 


to deal are those of officers, and there can be 


the 
a fact, indeed, 


tendency of late, have increased 
those in command ; 


the present contest. 


—_—_—_—_—_—_—_—_—_—_——— 





If thev | 


no | 
doubt that modern weapons of warfare, and its whole 
risks run by 
for melancholy 
evidence of which we have not had to wait long in 
Further, it seems a fallacy to 
suggest, as has been done, that a policy of old standing 








| deserves lighter rating than a comparatively newer one. 


The former during its years of currency has contributed 
nothing to this new and special emergency, which, there- 
fore, confronts it and the newer one with equal severity. 
A man who has been insured twenty years is unhappily 
| as good a: : for a bullet as one who has been insured 
| two years. The absence of rebate, again, in the event 
of early peace, loses much of its apparent harshness 
when we consider the peculiar nature of the risk, which 





does not lend itself to measurement by time, and which 
may more than make up in sharpness and intensity for 
brevity of duration. When all has been said, however, 
| it remains true that the rate for a single war is more or 
| less arbitrary and gpeculative. 
This leads us to our final point, the most important 
of all. The general question of military and naval risk, in 
anticipation of such crises as the present, has for some 


time past had the serious attention of the life assurance 


| companies ; and we believe all the leading offices have 
| for some years advertised schemes by which, in time of 
| peace, naval and military men may effect policies which, 

at @ moderate permanent increase of premium, give 


cover throughout life for all risks of war or climate. It 
}is usual also to give an option with regard to this 
| continuous extra, by which it may, at a somewhat 
higher rate, last only during service, ceasing on retire- 
; ment; or, at a lower rate, be diffused over the whole 
| of life. The terms vary slightly among the companies, 
but probably 15s per cent. per annum during service, 
or 103 per cent. per annum throughout life, are average 
figures. N can say that such rates, considering 
the advantages they purchase, are oppressive ; while they 
are founded serious study of the subject and atolerably 

statistics ; for it is obvious that when a 





wide range 
larger outlook is taken, and the whole period of a soldier's 
life considered instead of an isolated campaign, enquiry 
can proceed with a far surer tread. This is, in fact, a 
| mode of dealing with the matter so much more in 
harmony \ with the general principies of the business 
| than any other, that it is to be hoped that the present 
discussion of the subject will give it prominence and 
make it general. The idea is comparatively new, and 
many of those who now find themselves liable for the 
heavy war extra may not when they insured have had 


the opportunity of adopting it—but as regards any who 
had that opportunity and neglected it, it certainly seems 
| to us that their chief ground of complaint is taken away. 
| That such a system should so commend itself to the 
services and to the companies as to become universal 
would be the most satisfactory outcome of the present 
| controversy. 





THE EFFECT OF GOVERNMENT BORROWING. 


THE anticipation of Goverament borrowing on a con- 
| siderable scale, and more recently the actual proposals 
to meet the military expenditure incurred in South 
| Africa, have given rise to a good deal of discussion as to 





the extent to which the issues of Treasury Mills 
are likely to affect the market. It seems to us 
that the effect of these issues has been to some 


extent over-estimated, and the disturbance arising from 
the anticipation has probably been greater than will 
be felt when the money has actually to be provided. 
Considered in relation to the resources of the market, 
and the fact that the sum is to be raised only by instal- 
ments as required, the effect on supplies will probably 
be comparatively slight and of short duration. Of 
| course, it is fully understood that the sum of £8,000,000 
just authorised by Parliament may be very largely 
exceeded before the ‘‘ military operations’’ now in 
progress are brought to a close, and it is of interest, 
therefore, to examine what the latent resources of 
the country are in the matter of providing ways and 
means should we be called upon, as would be the case in 
the event of a great war, to i3sue Consols for amounts 
| running, say, to forty, fifty, or even a hundred millions. 

There is in normal times a constant accumulation of 
surplus funds by the investing and saving classes of the 
country, and some idea of the extent of this accumulation 
, may be gathered from the amount of capital offered for 
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| public subscription from year to y: 
during 1898 was £150,173,000, 
and in 1896 £152,807,000. Not 
offered was subscribed, but on 
large amount is constantly being invested of which no 
public notice is taken, while loans and companies con- 
stitute only a partial outlet for the absorption of surplus 
capital. It may be taken, therefore, that these sums 


1897 
all of 


y 
il 


the amount 
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ar. The sum so offered | of 
£157,299,000, | the destinies of this country, financial and political, in 


the other band a very | 


averaging over £150,000,000 per annum, could easily be | 


ance of market 


capital would, 
st completely 


found without causing any special distur! 
conditions. The ordinary applications fo: 
it may safely be conjectured, be almo 
stopped under the stress of such conditions as we are 
contemplating. No foreign Goverment would attempt to 
place a loan on our market during the progress of a big 
war, our colonies if they required money wo 
await a more convenient season, and the 
company promoting would also be for the time being at 
an end. 

Practically, then, the whole of the surplus resources 
of the market would be available for Government 
borrowing, and the raising and distribution of large 
sums by the Government would probably cause less 
actual drain of money than if it were raised for other 
purposes. For it must be remembered that the greater 
part of the money borrowed would be redistributed 
almost immediately within the United Kingdom, and 
would lend, as has 
degree of prosperity and activity to the trades and indus- 
tries concerned in ministering to the Government 
requirements. In contrast with that, 
able portion of the capital 


A 
subscribed in the ordinary 
course required for - employment outside the 
United Kingdom. Such is the case with a portion 
of the foreign and colonial Government: loans, a large 
portion of the capital raised by mining companies, and for 
railway and other undertakings abroad. It isimpossible 
to say how much of the capital subscribed here is 
employed in the United Kingdom and how much else- 
where, but in order to arrive at a bare approximation, 
we have made a rough calculation from our records of 
capital subscribed of the items of which a portion, at 
least, might be expected to go out of the country. The 
foreign and colonial Government loans have been taken 
en bloc, and the company capital arrived at by putting 
together the sums offered by undertakings situated 
entirely in other countries, and t 
quarters in England, were formed to acquire properties 
elsewhere. The statement, the past three 
years, is as follows :— 


is 


covering 


- 





Foreigt 
ment Loans 
Foreign and ( 


1 
Siining 4 


24,714,000 
9,846,000 
9,104,000 


30,701,000 


10,081,000 


56,731,000 
15,096,000 


6,031,000 


5,080,000 


6,258,000 
8,508,000 


9,127,000 


69,246,000 59,029,000 67,947,000 

Here, then, is a sum of about £65,000,000 raised 
annually for purposes extraneous to home requirements. 
Not all of this, of course, is sent out of the country. 
Still, the figures sufficiently 
taking into account savings bank deposits, ordinary 


uld certainly | 
business of | 
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f the Republic, who, for the moment, appears to hold 
the hollow of his hand. I referred, and briefly com- 
mented on, in my letter of the 19th inst., to Senator 
Pellegrini’s opening speech in recommending the Bills 
for the sanction of the House. At the subsequent three 
sittings before the Bills were sanctioned he also spoke, 
but not at much length, in support of the several extra- 
ordinary theories as to currency and the right of the 
Government to fix its own value on the notes which are 
stamped with its promise to pay a ‘‘ national dollar ’— 
which dollar, under the Currency Law of the Republic, 
is a gold dollar of a certain fineness—on demand, pro- 
pounded in his first speech. The other principal speakers 
during the three sittings were Senator Uriburu, ex- 
Finance Minister; Dr Rosa, the present Finance 
Minister ; and one of the two Senators who represent 


|the great wheat-growing province of Santa Fé in the 
| Upper House, Sefior Anadon. 
| sition, as the dissenting member of the Finance Com- 
mittee of three, was mainly grounded on his belief that the 


Senior Uriburu’s oppo- 


proposed conversion was a sham quite impossible to carry 


| out. It wasalso, in hisopinion, an “ extortion,” andit would 


be better to devote the little money likely to he realised 


| from the Government assets set forth in the Bills to in- 
creasing the capital of the Bank of the nation, to enable 
| it 
been observed recently, a certain | 


to afford more accommodation to the industrial 
classes. (I may say in parenthesis here that there may 
be an ‘‘ anguis in herba” in this suggestion, and that 


the political classes would be far more likely to be 


very consider- | 


benefitted by an increase of the Bank’s capital than the 
industrial.) The speaker, while opposing the idea of an 
impossible conversion, agreed with the Government that 


|it was necessary to fix a gold rate, and he adroitly 


twisted some rather exaggerated statistics of the public 
wealth, which he placed at 5,143 millions currency, to 
prove that this wealth would be increased by ten per 
cent. if the minimum gold rate of 150 premium were 


| adopted instead of 127, as proposed by the Government! 


The Minister of Finance, Dr Rosa, followed in support 
of the Bills. Te denied the charges of the Opposition 
that the Government had hastily improvised the 
Bills without studying the eventual effects of either 


|the appreciation or depreciation of the currency, and 


hose which, with head- | 


assured the House that the Government had gone 
maturely into the matter. The question was ‘ quite 
simple and elemental, and could be found in any Manual 
of Finance.” The Minister, in the course of a rather 


| rambling speech, fell foul of Mr Goschen as an authority 


on currency, and was pleased to say that the opinion of 


| your eminent ex-Chancellor of the Exchequer on the 


matter was not of any great weight! In spite of the 


| matter he had in hand being so ‘‘ simple and elemental,” 
| Dr Rosa utterly failed to convince the House that he 


| the Bills were passed. 


indicate that, without | 


bank deposits, and other accumulations, the merely | 


normal surplus resources of this country are such as not 
only to cause any uneasiness at the present time to be 


| senato1 


had even a superficial knowledge of what he was talking 
about; and he at last floundered so manifestly that a 
friendly member of the House came to his rescue, and 
moved an adjournment, which was carried. The next 
day the Minister was ill and could not attend the House, 
and he did not attend the subsequent sitting at which 
It is understood that he will take 
no part in the debate on the Bills in the House of 
Deputies. 

The closing speech of the debate was made by 
Sefior Anadon, Senator for Santa Fé, and it was the 
only one during the whole discussion that merited 
and received public approbation. The honourable 
said the subject in debate was so complicated 


| that he doubted if there was a statesmar in the Republic 


entirely out of place, but to give the assurance that, should | 


the occasion unfortunately arise, a very much greater 
strain could be met with comparative ease. 


ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, September 30. 
Tue Argentine Senate voted a few days ago, by the 
large majority of 20 to 8, the Monetary and so-called 
‘Conversion ” Bills presented, nominally by the Govern- 
ment, but in reality by Senator Pellegrini, ex-President 


os 


' would wish to do. 


who had fully mastered it. As for himself, he was in 
poor health, and could not go as deeply into it as he 
He agreed with Senator Uriburu 
that the Government had not maturely considered the 


| Bills before presenting them to the House, and said the 
| Finance Minister was very much mistaken in con- 


| 
| 


| 


sidering the matter ‘simple and elementary.” It was 
nothing of the kind, but very much the reverse ; in fact, 


| it was most serious and complex, yet in spite of this the 


solution of it had been forced on the public in a bare five 
or six weeks. The public men of the country who were 
best versed in such matters were all strongly opposed to 


rr 
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the measures. At the two public mass meetings which 
had been held to petition Congress for relief from the 
excessive burden of taxation, not a word had been 
uttered as to repudiation or conversion being suitable 
remedies for the ills the Republic was labouring under. 
It was sought to prove that the appreciation of the 
currency was the cause of them. A large agriculturist 
and stock breeder in the province he represented, Santa 
Fé, had told him that it was a popular error to suppose 
that the increased purchasing power of the currency 
was the cause. Where the real sore lay that afflicted 
the wheat and stock raisers was in the excessive cost of 
roduction. The speaker then reverted to the diffi- 
culties of the question, and said that the efforts 
of all statesmen should be directed to the appre- 
ciation, not depreciation, of the currency. The 
presentation of the Bills had been preceded by a 
deliberate propaganda calculated to disturb the public 
mind and lead its opinion astray. To such an extent 
was this carried that some newspapers, reputed to be 
serious and competent, had gone the length of saying 
that the appreciation of its currency was the deprecia- 
tion of the country, and led to public misery. Such 
ideas ran counter to the universally admitted facts 
of political economy. The speaker then referred at 
length to the monetary laws of the Republic, the 
smash of the guaranteed banks, and the change 


in the rubric of the notes when they were renewed, | 
The true cause | 


the word ‘gold’’ being omitted. 
of the evil is the crisis which is said to threaten tae 
agriculture of the Republic. The depreciation of 
the currency is clearly the cause of this, and the 
cure does not lie in conversion. Senator Pellegrini 
favoured some time ago a remedy which could be adopted 
now if he would give it his support. It was to lower 
the monetary unit and make twenty cents a dollar. The 
influence of the monetary unit on the price of living was 
very great, as proved by the relative cost in francs in 
France, in marks in Germany, and in dollars in the 
United States, living costing much morein the last named 
country, owing to the monetary unit being the highest. 
It had been said that it was the debased currency, 
amongst other things, that caused the present state of 
things. In his opinion, it was the excess of production 
that was mainly at the bottom of it, but the position was 
aggravated by high freights and other phenomena 
observable in the order of production in Europe. In 
conclusion, the speaker ridiculed the idea that Bolsa 
speculation had anything to do with the present condi- 
tion of things. He predicted that the Bills the House 
was asked to sanction would entail great evils on the 
Republic. The first to be felt would be increased cost 
of living, and a complete cessation of immigration, 
which would arrest the progress of the country. 

Senator Pellegrini replied, and the Bills were then 
passed by the majority above stated. In the House of 
Deputies they are considered certain to be approved by an 
equal majority. The opposition of the great majority of 
the papers to these ill-considered measures is as strong as 
ever, or more £0, now that they are certain to be made 
law. Never in any country has public opinion been so 
shamefully derided and over-ridden by a clique fortunate 
enough to get an all-powerful statesman to adopt their 
cause. Shorn of all the appearances brought to bear in 
their support, these Bills are purely and simply a device 
to arrest the appreciation of the currency, to favour a 
few manufacturers of sugar and spirits at the expense of 
the whole country. No conversion is even thought of. 
At a certain point in the long debate Senator 
Pellegrini quite coolly admitted this, and said that the 
proposed Conversion Fund, as it grew, would be very 
convenient for Government in any emergencies that 
might arise! This admission demolishes the blessings 
and benefits which the author of the Bills declared 
would be certain to flow from a convertible currency. 
It remains to be seen what the disastrous effect of this 
fast-and-loose legislation will eventually be. It cannot 
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which will become, it is feared, more accentuated next 
year, when the passing stimulus of the busy summer 
season is over. At to-day’s monthly settlement on the 
Bolsa the largest amount of coin on record was 
withdrawn — 3,000,000f. The average withdrawal 
on a month is barely 2 millions. Tae premium 
on gold is sustained in the market a‘ more or less 
ten points over the rate fixed in Dr Pe.legrini’s Bilis, 
which shows in itself the distrust that prevails in the 
market. It is anticipated that this will he increased 
when the Budget comes on for discussion in the extra 
Session, which will commence noxt week. Theestimates 
drawn up by Dr Rosa and sent to Congress in May last 
will all have to be revised to meet the new conditions 
created by the Pellegrini Bills, and that this necessary 
revision is likely to be done with the care and forethought 
the serious position of the National Treasury requires is 
by no means probable. It is much to be feared that the 
Budget for the last year of the cestury will be hurried 
through with the last-moment haste which has, un- 


fortunately, become proverbial with the Argentine 
Parliament. 


BUSINESS NOT#S, 


Sir Michael Hicks-Beach’s Financial Statement.—Sir 
Michael Hicks-Beach ha; taken identically the same 
view with regard to the best method of providing at pre- 
sent for the war expenditure as thit we exoressed last 
week. He has recognised the injustice of asking the 
income-tax payers alone to contribute to the cost of the 
war, and as it is inexpedient to disturb the general 
scheme of taxation when the current year his run more 
than haif its course, he has postponed anv chang: until 
such time as he brings in his next Budget. And 
concurring also in what we had said, he has _ inti- 
mated that it is the intention of the Government to 
constitute some portion of the war expenditure a charge 
upon the Transvaal Treasury, and,it may be presumed, 
upon the Treasury of the Orange Free State as well. 
This resolution not to increase taxatio: at present does 
not imply that there is to be no contribution out of 
this year’s revenue to the cost of the war. So well has 
the revenue been coming in that Sir Michael Hicks- 
Beach now estimates that the income of the year will 
exceed the ordinary expenditure by no less than 
£3,000,000, and this will go ia part payment of the war 
expenses, while to cover the balance of the estimated 
cost up to March 31st next he has obtained authority 
to issue Treasury Bills to an amount not exceed- 
ing £8,000,000. To us this estimate of a surplus of 
£3,000,000 this year seems a somewhat sanguine one. 
It is true that the receipts to date exceed those of the 
like period last year by close upon £3,500,000, whereas 
the Chancellor of the Exchequer estimated for an increase 
of no more than £2,821,000 for the whole twelve months. 
But then, as he told the House on Monday, the first 
half of 1898-9 was a distinctly lean one, whereas the 
second half was very proluctive. Consequently, it is 
not to be expected that during the remainder of the 
current year the receipts will continue to show such a 
great increase over those of lust year as they have done 
up tillnow. Bat it will take a further increase of about 
£2,300,000 in the next five months to realise the surplus 
of £3,000,000 which the Chancellor of the Exchequer 
now permits himself to reckon upon, and that seems a 
good deal to expect. However, the Chancellor of the 
Exchequer is in a ich better position to judge of 
the revenue prospects than anyone else, and while we 
may have doubts as to his estimate, we have no desire 
to dispute it. Of more importance is it to note the 
indications Sir Michael Hicks-Beach gave of his inten- 
tions with regard to the ultimate financing of the war. 
No portion of the cost is to be provided for by an 
addition to the permanent debt, and whatever portion 


lead to good to force a repudiation measure on a|has to be covered by a temporary augmentation of the } 

protesting people. The distrust occasioned by such a| floating debt is to be defrayed during the next two years 

breach of faith cannot be fully measured as yet, but | out of the proceeds of taxation. Whatever new revenue 
there are many signs of it here and there in the market 'is needed, moreover, is to be raised by an increase of [ 

















































































































































































































































































































































































































































































































indirect as well as of direct taxation, so that all classes 
of the community may bear ashare of the burden. That 
is a sensible as well as a reasonable programme, and a 
very keen interest will be taken in the carrying of it out. 
The Chicago and Grand Trunk Railway.—TFollo — 
upon the announcement made at the recent half-year! 
meeting of the Grand Trunk Company, a scheme for the : 
reorganisation of the affiliated undertaking, the Caicago 
and Grand Trunk Railway, has now been put forward, 
to provide a means of raising the capital required 
for the purpose of the doubling of the line, for its proper 
equipment, and for the reduction of the gradients, while 
reducing the annual amount of the fixed charges. The 
existing capital of the company consists of 55,437,000 
in First Mortgage Six per Cent. bonds, due for repay- 
ment on January lst next, $563,000in Six perCent. North- 
Westen Grand Trunk bonds, maturing in 1910, or 
$6,000,000 together: alike sum of Second Mortgage [ive | 
per Cent. bonds due in 1922, and $6,000,000 of Common ! 
+tock, while the further capital requirements are estimated 
at $4,000,000. It is stated that ‘‘the company as at 
present constituted is unable, without the co-operation 
of the bondholders, to make provision for these requ 
ments, and for meeting the First Mortgage bonds on 
January ist next, inasmuch as the conditions of the | 
Second Mortgage prohibit the issue of bonds in excess of | 
the existing first mortgage of $6,000,000. Therefore, 
there appears to be no alternative but to foreclose the | 
First Mortgage at the maturity of thebondson January 1, 
1900, and reorganise the capital of the Chicago and 
Grand Trunk Company on a permanently 


.re- 


sound 


basis.” A friendly foreclosure of the property under 
the two mortgages is, therefore, suggested, and 


the formation of a new company is proposed on the 
following basis: the creation of $15.900,000 First 
Mortgage 50-year gold bonds, of which $563,000 would 
be reserved for exchanging at pir ten years hance, the 
North-Western bonds, $5,437,000, would be issued, 
bond for bond, to the existing First Mortgage bond- 
holders, and the balance of $4,500,000 would be issued 
to the Second Mortgage bondholders at the rate of $750 
for each $1,000 held. This would leave $4,500,000 to 
be issued for capital purposes, while under the scheme 
the Grand Trunk Company would accept the $6,000,000 
of ordinary stock in repayment of its advances and in 
full satisfaction of the floating debt of the company, 
amounting together to $5,198,300. In effect, it will 
be seen, the interest on the First Mortgage wou'd be 
reduced, under the scheme, from 6 per cent. to 4 per 
cent., while in consideration of receiving the same 
security as the First Mortgage holders, the Second Bond- 
holders would be asked to ascept 25 per cenr., less 
capital, and 1 per cent., less interest, or practically a 
reduction from 5 per cent. to 3 per cent. in their anaual 
interest. The scheme is, therefore, of a very drastic 
character, and though it is self-evident that additional 
capital is required, and that it would be futile to arrange 
the fixed charges of the reconstructed company at a 
larger amount than the road cau be expected to earu for 
some years to come, the scaling-down of the interest 1s 
so severe that the bondholders cannot be blamed for 
hesitating to accept the proposals until they have been 


earefully considered in all thric bearings. With 
the expiration of the due date of the First 
Mortgage bonds, on January Ist next, the traffic 


agreement under which the interest is guaranteed by the 
Grand Trunk Company ceases, and it is for the holders 
to. consider whether it would be better to demand the 
repayment of their capital at par, or to accept the new 
4 per cent. bonds under a new tratlic agreement between 
the two companies, providing tuat during the currency 
of the bonds the Grand Trunk would contribute towards 
any deficiency in the Chicago and Grand Trunk earnings 
an amount of 30 per cent. of i.s gross ‘‘ takes” on traffic 

interchanged between the two companies, ‘ which, 

according to past results, would of itself secure the | 
interest on tie proposed new first mortgage without | 
taking into consideration the largely-increazed earn- 
ings which must naturally follow the doubling | 
and improvement of the line.” The scheme pub- 
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lished makes no reference to the creation of a fund 
for paying out any of the dissentient holders of the First 
Mortgages, and although the Grand Trunk Company, 
holding a quarter of the First Mortgage bonds an‘ one- 
half of the Second Mortgage bonds, naturally assents to 
proposals which, if carried out in their entirety, would 
effect substantial improvements in the condition of an 
important, if at times expensive, feeder to the main 
system, the Second Mortgage holders, whose bonds have 
stillover 22 years to run, should take steps to see 
whether it would not be possible to lessen the sacrifice 
asked of them without really endangering the suczess of 
the re-organisation. 











Rand Gold Production.—On Monday a cablegram was 
received from the Chamber of Mines of the South African 
Republic stating that the gold production of the Rand 


| district for September amounted to 411,762 ozs. The 
/}announcement had been so long delayed that share- 


but coming as the news 
did while the prices of Rand shares were steadily 
advancing, it tended to strengthen the upward move- 
yield was distinctly larger than 
had led people to expect. 


Compared with August, the 


| September total showed a decrease of 48,047 ozs, though 


it was 27,682 ozs larger than for the corresponding 
month of last vear. For the nine months of the current 


and three preceding years the yields have been as 
follows :— 











1899. 1898. 1897. 1896, 

Ounces. Ounces. Ounces. Ounces, 

January.......- 110,145 .. 313,826 209,832 .. 148,178 
February ...... 404,335 .. 297,975 211,000 167,018 
a ea 441,578 325,907 232,067 173,952 
er 439,111 .. 335,125 - 235,698 176,707 
a ieee eins 444,933 344,160 .. 248,305 195,008 
a 445,763 344,670 .. 251,529 193,640 
| are 456,474 359,343 242,479 203,873 
ED eccawen 459,709 376,911 259,603 213,418 
September 411,762 534,080 262,150 202,561 
3,913,810 .. 3,081,997 . 2,152,662 .. 1,674,355 


For the greater part of the current year the conditions 
under which the gold-mining industry was worked wera 
so unfavourable that little surprise could have beea felt 
if the returns, especially since the political tensicn 
became serious, had sbown a considerable falling off, bus 
de-pite the decrease in September, the aggregate 
3 913,810 ozs for the nine months is 831,813 ozs, or about 
25 percent., larger than for the corresponding p2riod of last 
year. Of course, nobody can predics with any approach 
to certainty when the mining developments of the Rand 
district, interrup*ed by the war, will be resumed, or 
u der what conuitions operations ‘will be reco: mmenced ; 
but market operators, in the early part of this week more 
particularly, seemed to have made up their minds that the 
conflict would be of short duration, and that it would 
result in an era of such prosperity for Rand mining as 
it has never heretofore enjoyed; at all events, they 
bid briskly for shares, and as ai the same time a large 
number cf * baar’’ commitments were closed, prices 
jadvanced substantially. To mention only a few 

instances, it way be stated that Rand Mines, which jas 

before the issue of the Boer ultimatum dropped to 274, 

were dealt in on Tuesday at 414; inthe same eal 
| East Rands recovered from 42 to 7i, British South 

Africa shares from 2} to 33, De Beers trom 234 to 27j, 
Jagersfonteins from 12} to 14, Modderfonteins from 7 to 
112, and Randfonteins from about 2 to over 41. There 
has since been more or less of reaction, but as compared 
with the quotations raling in the early part of the 
current month, the rally has still been generally sub- 
stantial. Last week our Mining Commissioner, who is 
now in Cap» Town, informed us by cable that the 
‘impression then existing was that the mines might 
| be seriously damaged by the burghers, but a later 
| telegram from him states that more hopeful views on 
the subject of the mines now prevail in Cape Town, the 
| Opinion being held that, whatever might have happened 
| under other circumstances, the reverses which the Boers | 

have met with so far and the approaching arrival of Sir | 


Ss? 


‘Redvers Buller and a contingent of the Army Corps, will | by 
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outlook for the near future is, however, much too un- 
certain to warrant sanguine expectations as to the 
duration of the war or confident estimates of its effects 
upon the mining industry. 


The Supplies of Straits Tin.—In connection with state- 
ments that are sometimes made regarding the difficulty, 
if not impossibility, of largely increasing the production 
of tin, some remarks by the Resident-General of the 
Federated Malay States upon the subject may be worth 
quoting. In the course of an interesting report upon the 
progress of the Malay States, Sir Frank Athelstane 
Swettenham, K.C.M.G., the Resident-General, states 
that the rise in the price of tin last year was the main 
factor in the realisation of the largest revenue ever yet 
collected. He proceeds to state that the rise was the 
result of a decrease in production brought about by low 
prices. ‘‘ The present high average of prices,”’ he says, 
“will probably continue for some time; it will benefit 
these States, and I do not share the opinion of those 
who think that the supplies of Malay tin are 
being rapidly exhausted. The area of the State 
of Perak alone is put down at 6,400,000 acres, 
and out of that the total acreage dealt with up to 
now, either for agricultural or mining purposes, is the 
odd 400,000 acres. In Pahang, which is an even larger 
State than Perak, tbe tin deposits have hardly been 
touched. Whenever the price is anything like that 
which now prevails no word is ever heard from the 
miners in the Malay States to show that they fear a 
failure in the sources of supply. I have often before 
said publicly that there is no cause for anxiety on this 
account, and I see no reason to change that opinion 
now. There are, no doubt, still untouched and undis- 
covered, immense areas of alluvial tin deposits, and 
there must be, in many places, as yet unexplored, under- 
ground tin lodes such as those being worked in Ulu 
Bernam, Jelebu, Kinta, and by the Pahang Corporation at 
Kuantan.”” There are difficulties, however, in con- 
nection with the supply of labour, the mining 
being carried on by Chinese coolies. Upon this 
point Sir Frank Athelstane Swettenham remarks :— 
“Tt is a fact that, unless the supply of immigrant 
Chinese is increased, the production of tin will be 
reduced for the very reason that it has risen in price. 
That sounds a curious statement, but the explanation is 
that the Chinese now in the Peninsula are free men, 
and they will not work for any wages that could be 
offered to them so long as they can make $1 to $1°50 
a day by fossicking about on their own account. It is, 
however, a fact that Chinese immigrants are now 
beginning to come in. There has been distress in China ; 
the high price of tin here is an attraction, and whenever 
it is possible the Government makes it a condition of 
granting a larger area of tin land, or valuable contract 
for work, that a considerable number of Chinese immi- 
grants shall be imported by the miner or contractor.” 
The reports from the Residents in the various States are 
all much in the same strain, stating that though the pro- 
duction in 1898 was somewhat smaller than in the 
previous year it was because the Chinese labourers were 
able, owing to the high prices. to supply their needs at 
the cost of a much less expenditure of labour. They 
concur in stating that, given a sufficient supply of labour, 
the ore resources are ample for many years. 


The Foreign Trade of Germany.—The returns of 
Germany’s foreign trade for September and for the first 
three quarters of the year have just been issued. The 
imports for September were 4,028,898 metric tons, 
against 3,704,254 tons a year ago, and the ex- 
ports amounted to 2,612,228 tons, against 2,664,392 


33,111,911 tons, against 31,240,112 tons; and the exports 
22,560,859 tons, against 22,176,424 tons. The value 
of the foreign trade, as estimated upon the basis of last 


year’s 
below this year’s —gives the 
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result in the safeguarding of the mining properties. The | Imports, £199,528,300, against £198,471,650; exports, 


prices—which were, of course, considerably 


tons. The total imports for the nine months reached 
following result : 
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£152,866,700, against £144,286,400. 





The Indian Jute Crop.—In the final report of the 
Indian Agricultural Department on this year’s jute crop, 
the area sown with jute is estimated at 1,971,300, 
against 1,624,400 acres in 1898. Last year, however, 
the jute area was greatly reduced, partly owing to the 
low prices ruling for the fibre, and partly because, owing 
to the high prices of food grains, some of the land that 
usually grew jute was utilised for the cultivation of rice. 
Thus, althouga the area sown this year exceeds that of 
1898, it falls short of the normal average which is about 
2,190,000 acres. A normal out-turn on this year’s area 
would be 5,900,000 bales, and the first forecast put it at 
5,800,000 bales; but in view of the unfavourable 
reports since received, the Department has reduced its 
estimate to 5,000,000 bales, or about 75 per cent. of a 
normal crop on a normal area, but 400,000 bales more 
than the estimated crop of last year. 





Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


Right Hon. Lucy Joan Cavendish Scott, Dowager Baroness £ 

Howard de Walden, late of 35 Portland place .......... 182,936 
Mr William Groves, late of Alison Lodge, Court road, 

Mid naw Gave aa cone Sasektekseenctasucdeuteees 64,455 
Mr Henry Lruce Arnaud, late of 135 Ebury street........ 122,029 
Mr Martin Pratt, late of 42 Park lane, Croydon.......... 26,713 
Mrs Sarah Anna Elizabeth FitzGerald, late of Shalstone 

PS Tr EN i Sa 28,540 
Mr Moubray Buller, J.P., late of 25 Strawberry hill road, 

NL wedi eee Jena ceunendtddudaverweseeh ea 25,920 
Colonel Francis O’Beirne, late of 2nd Dragoon Guards.... 17,539 
Mrs Annah Hendelah Waley, late of 47 Gloucester square 16,471 
Mr Frederick Pole Buller, late of 1 Harley place, Clifton.. 8,506 


CC ON 
a een 


Mrs Elizabeth Mary Ann Bloxam, late of Eltham Court, 
PN actu UOdaedod seme ee EDN eReTamae ow able oe ah 2,039 





Foreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Oct. 26. 


The returns of the Bank of France for this week, Jast 
week, and the corresponding week of last year are as 
follows :— 

DEBTOR. 
Oct. m 1899, 


Oct 19, 1899. Oct. 27, 1898. 
f © f c 





c 
Capital of the Bank........ 182,500,000 0 .. 182,500,000 0 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
BN, sidibenadtuscckede 8,002,313 54 8,002,313 54 8,002,313 54 
Reserve of the Bank and 
its branches............ 22,105,750 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 4,000,000 0 
Special Reserve ............ 8,407,444 16 .. 8407,44416 .. 8,407,444 16 
Notes in circulation ........3,858,631,405 0 ..3,880,987,690 0 ..3,696,912,855 0 
Interest on securities trans- | 
ferred or deposited .... 20,778,312 65 24,548,950 26 21,009,017 45 | 
Bank notes o order, re- 
ceipts payable at sight . 12,141,870 62 11,418,922 42 14,299,522 27 
Treasury account current 
COREE secs cnnneccoenes 294,004,873 35 .. 242,554,748 21 - 344,682,968 3 
Current accounts, Paris.... 370,688,854 41 .. 408,210,935 55 455,725,559 55 
Do branch banks ...... 71,014,710 0 71,325,975 0O 75,365,243 0 
Dividends payable ........ 1,968,135 25 2,074,576 25 1,864,007 25 
Discounts and sundry inte- 
NIE! cont auc natin nin ae 9,763,757 81 .. 9,289,128 43 7,036,643 96 
Rediscounted the last six 
SED sa ccncsccececsce 1,464,836 54 .. 1,464,836 54 1,008,015 68 
er 28,685,478 23 29,652,584 42 39,708,716 47 
UE sada wtadtscnace 4,894,157,751 70 ..4,906,523,652 92 ..4,880,628,046 48 
CREDITOR. 
Cash in hand and in branch ft c f c f c 
DOMES . ccccocctdcovecoee $,061,629,514 55 ..3,069,429,033 43 ..3,069,433,222 25 
Commercial bills overdue .. 749,134 93. 29,839 85 .. 32,409 20 
Commercial bills discounted 
in Paris not yet due.... 400,415,780 87 .. 415,551,912 71 « 427,123,127 11 
; Treasury bills.........-..-. 12,215 94 .. Pe ee 58,751 38 | 
Commercial bills, branch | 
ES eee 503,334,609 O .. 472,137,581 0 .. 533,803,541 0 
Advances on deposits of 
DOI. “vataducadpeveces 409,000 0 .. 409,000 O . 
Do in branch banks ...... se ee : ee =a 
Do in public securities .. 204,868,410 4 .. 206,334,675 85 .. 175,628,341 61 
Do by branch banks...... 260,940,655 O .. 265,655,202 0 .. 227,797,858 0 
Advance to the State (Con- 
ventions; June 9, 1857 
and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 180,000,000 0 
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Government stock reserve.. 12,980,750 14 12,980,750 14 12,980,750 14 
Do disposable ............ 99,421,995 99,379,115 31 99.530.825 23 

Rentes Immobilisées (Law 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 


Hotel and furniture of the 
bank and landed pro 


perty branches 19,673,816 80 19 573,31° 10 18,640,183 72 


Expenses of management 4,481,557 93 4,450,105 53 4,355,291 96 

Employ of the special re- 
eee 8.407,444 16 8,407,444 16 8,407,444 16 
NEED Shobéseececesse: 35,.776.867 4 52,185,675 86 24,836.520 72 
Total icainsounses 4,894 157,751 70 ..4,906523,652 92 ..4,880,628,046 48 


The abcve return, compared with that for the preceding | 


week, ex!ibits the following changes :— 


INCREASE. France 
DERROGES GORENG. 000 cosncscsccccesovvcocceseone 51,450.125 
EEE REI ere 16,123,112 
France 
Circ. latisa 22,356 285 
Private de posite 37.833,534 
cse« we 7,799,519 





The buviog of gold shares in Paris on London account 
has caused the exchange to further decline to 25f 26c, 
and lower rates are expected. Private discount 
difficult under Both gold and silver has 
been paid out for the circulation, and the cash to-day 
and last week was made up as under :— 

-——-Oct. 26.- —— —— —- Oct. a 


£ Francs. 
75,631,514 ..1,895,007,841 = 


the Bank rate. 


Francs 
1,890,787.843 « 


—— 


Gold .. 
Bilver .. 


75,800,314 


3.061,629.514 = 122,465,181 ..3,069,429,033 =122.777,162 


‘Lhe following were to-day’s closing bourse prices, with 
the variations on 
prised in the table below :—Brazilian Fours 57f 10c, 


+ 65c; Spanish Exterior 62f 20c, + 25c; Cuban 
Six per cent. bonds, 238f, — 3f; Portuguese Threes 
94f 55c, — 25c; Russian Old Threes 87f 65c, + 40c; 


Chinese Fours 101f 252, — 20c ; Ottoman Bank 5595f, 


+ 3f; Southern of Italy Rails 673f, + 13f; North 
of Spain shares 187f, — 7f; bonds 247f 25c, — 50c ; 
Saragossa tharrs 267f; bonds 322f; Tharsis shares, 


215f 50c, — 4f ; Cape Copper 120f 50c, — 2f; De Beers 
67Ff, + 34f; Chartered Company 8yf, + 17f 50c; 
Consolidated Goldfields 191f, + 5f; Ferreira 547f, + 28'; 
Geldenbuis 170f 50c, + 15f 50¢; Geldenhuis Deep 267f, 
+ 45f; Transvaal Land 57) 5Jyc, + 12f 75c; Buffels- 
doorn 20f 75c, 3f 25¢; Langlaagte Estate Y1f 50c, 
+ 6f 50c; Randtorutein Estates 30f, 13f£; Robinson 
Mines 233f, 15f; Oceana 30f 75c, + 7f 50f ; Simmer 
and Jack 153f, 16°; East Rand Proprietary 187f 50c, 
+ 23f; Durban Roodepoort 8lf, + 8f 50c; Rand 
Mines 1,002f, + 132f; Lancoster 72f, + 9f 50c; Village 
Main Reef 2171 5''c, 15f 60c ; May Consolidated 119f 


== 


+ 


-+ 


+ 


+ 


+ 4f; Robinson Bank 86f, + 4f. 
Par. Oct. 26. Oct. 19, 
ce f «o f o 
Three per Cents. ...... 109 .. 100 45 100 42; + O 2% 
Redeemable Threes.... 100 .. 9955 . 99 70 0 15 
Three-and-Halfs ...... 100... 10255 ., 10257; — 0 2; 
eae 100 . 9325 .. 92 5 + 120 
Austrian Gold 4 %.. 100 . 98 85 ., 99 0 — 015 
_ Turkish Fours........ 100 . 26. 2190 + 015 
Key tian Unified .... 100 __ fae 106 35 + O75 
of France Shares 1,000 .. 4,215 0 .. 4,300 0 — 85 0 
ete BO PEM. cc00e 500 .. 1069 0 .. 1,060 0 + 9 0 
Comptoir d’Escompte 500... 594 0 .. 5968 0 — 2 0 
Orédit Lyonnais ...... 500 . 980 0 .. 95 0 +15 0 
Orédit Foncier........ 0... Veo . TS 80+ 1°08 
Paris Gas Shares...... 250 .. 1125 O .. 1,145 0 — 20 O 
Sues Canal .......... 500 .. 3571 O .. 5552 0 + 29 O 
Northern Railway .... 500 .. 2,140 0 .. 2,105 0 + 35 O 
Western Railway 500 .. 1097 0 .. 1095 0 + 2 0 
Orleans Railway ...... 500 .. 1,750 0 .. 1,765 0 — 15 0 
Eastern Railway...... 500 .. 1035 O .. 1022 0 +13 0 
luyons Railway ...... 500... 1878 O .. 1870 0 + 8 0 
Southern Railway .... 500 .. 1340 0 .. 1330 0 + 10 O 
South of Austria Rail 500 .. 165 0 .. 165 0 .. .. 
' Rio TintosOrd, ...... 250 .. 1,207 0 .. 1,225 0 —18 0 
M. Léroy-Beaulieu, in a article on French interests 


in the Transvaal in the Economiste Francais, urged that 


the present events should be taken advantage of for 


French shareholders to obtain a larger part in the 
direction of South African gold mines. Taking as his 
text an estimate given in a London paper, that the 
relative holdings in France, England, and Germany are 
in the proportions of eight, six, and four, he concludes 
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the end of last week, voted unanimously against the ac. | 
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1,170,841,671 = 46,833,667 ..1,174,421,192 = 46,976,848 | ' — ). , 
aineion ———— | employ eight million pesetas in redemptions and the | 


the week in stocks and shares not com- | 
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that the moment has arrived to take measures to put ap | 
end to the predominence of the English on the boards 
of the companies. He would not wait, he said, for the 
conclusion of peace to put forward an energetic demand 
for the recognition of the rights of French shareholders, || 
and suggested the formation in Paris of a syndicate 
similar to the Chamber of Mines in Johannesburg, to 
act in concert with the like German or: ganisation now in 
course of formation. | 


The meeting of North of Soain bondholders, held at 









veptance of the convenio proposed by the co inpany in the 
ieee of shareho der 3, to enable the latter to receive 
dividends by imposing on foreign debenture holders the 
loss in the 








exshance The meetinz authorised its 
| Defence Committees t» negotiate an arrangement with || 
| the company, but subject to the condition that the || 


coupons should be pid in franes, in accordance with the | 
inscription on the bonds. This oligasion was admitted | 
by the company when gold payment of the interest |/ 
was suspended provisionally in 1894. Is was remarked | 
|in the meeting that if bondholders gave way on that 

point other foreign debtors, perhaps the Spanish 
| Government for its Exterior debt, would take advan. 
| tage of the precedent to offer payment in their national | 
| currency instead of in gold. Tha situation of the com- 
pany is, besides, not desperate. Ist wasable last year to 





, purchase of rolling-stock. Toe recsipts are excellent, 
| having realised in the first nine months of the year a | 
surplus of six millions on the same period of 1998, 
Should the improvement continue to the end of the 
year the gain would be sufficient to enable the company | 
to resume payments in gold at the present rate of | 
exchange, which does not exceed 25 par cant. 


will be held in Paris during the Exhibition, from July 
30th to August 4th. The purpose of the Congress is | 
not to discuss doctrinal questions such as Free-trade | 
j and Protection, but to study the modes of collecting 
duties, the formalities employed in different countries, 
the mechanisms of the Customs bureaux, and the 
improvements of which those mutters are susceptible. 
Among the questions of ganeral interest thas will ba 
entered on ths programme are the passing of pass =ngers 





luggage and merchandise, the representation of. the | 
parties interested in conteutions regarding the classes of | 


goods for the application of the tariffs, facilities to be | 





samples and models, and the raciprocal assistance that 

may be afforded by the officers of diffsrent countries to 
expedite Customs operations. M. Chandézsa, secretary | 
to ths National Office for Foreign Trade, will act in tha | 
same ew for the committee of organisation. | 

The failure of the Agricultural Syndicate loan of 
40,000,000f is already giving rise to proceedings before | 
the Tribunal of Commerce. Th2 banker who, for a | 
commission of 15 per cent., 
undertook te provide funds for advertising the loan and | 
other preliminary expenses, has broug: it an action 
against the chairman of the Committes to recover a | 
suum of 400,000f expandei by him. Hs: contends that | 
the Committee prejudiced him by closing the subscrip- | 
tion prematurely. Provincial bankers, who were to 
receive 2} per cent. on the bonds they could sell also 
object to rsimburse in full the deposits on subacri- 
tions they received. Tha advertising ag-nts who had 
contracts for recommending the loan also demand pay- 
ment for their services. The chairman of the Syndicate, 
who is President of the Committee of Foreign Bond- 
holders, has drawn on himself criticism for the share he 
took in the operation, which is now admitted to have 
been illegai. As a formar Chief Judge of the Court of 
Appeal, nis participation in ths busiagss is inexplic- 
| able. 

The New Emeralds Company, Limit-d, has paid the 
stamp duty on 29,000 £1 shares, numbered 100,001 to 
129,000, to obtain the rignt of negotiation in Franc3. 

The City of Paris will issue next month 280,000 2 per 
cent. bonds of S00f at 410f, by public subscription, tor 
the metropolitan railways now in course of construction. 


a 





An International Congress on Customs Regulations | 
} 


afforded to commercial travellers for the cle uring of |) 


or a sum of 6,00).000f, 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, October 17. 


There is no halt or cessation in the general onward 
movement of demand, or in the tendency of prices ta 
mount upwards. If trade may be said to be more active 
jn one section of the country than in another, it is at the 
West orthe South. Jobbers in all lines in these regions 
find it almost impossible to fill orders, in spite of the fact 
that they are working double time. The Far Western 
States are beginning to feel the favourable effects of 
increased trade with the Philippines and other countries 
in the Orient, business with which regions has grown to 
such large proportions that existing steamship lines are 
unable to handle all the freight offered, and mercbants 
are now chartering extra vessels. In industrial lines 
demand is greatly in excess of supply, and although work 
has been carried on night and day, ard new factories 
have been erected and old ones added to, it has been 
impossible to meet all requests. On the whole, business 
conditions are very favourable, and there is no sign of a 
check. 

Trade conditions at Fall River in cotton goods are 
very promising, and it now seems likely that this 
industry is about to enter on a new era of prosperity. 
The unfavourable conditions which have long existed in 
this line have been somewhat relieved by enormous sales 
of cloth, which have netted 3,000,000 pieces of all kinds 
in three weeks. The prices which are now being 
obtained on narrow odds are satisfactory, but higher 
prices are being asked for regulars and goods closely 
allied to them. Unless demand falls off considerably, 
the higher figures demanded for these goods will cer- 
tainly be obtained. There are many rumours that new 
mills will be constructed, and that extensive additions 
will be built to old ones, and were it not for the fact that 
machinery firms are filled with orders so far ahead, there 
would undoubtedly be definite announcements of exten- 
sive changes to be made. 

One feature of the trade situation is the advance in the 
price of leather. The price of shoes has also advanced, 
and there is an increased foreign demand for leather. 
One large manufacturer, who had 2,300 sides of leather 
of a certain grade in his factory one year ago, expresses 
the belief that 500 sides in one lot could not be bought 
from any one dealer in Boston. There is ,a great short- 
age in the supply of leather, and manufacturers are find- 
ing it difficult to obtain enough to keep their cutters busy. 
With these conditions prevailing the output is likely 
soon to be curtailed to some extent. 

The wool situation is particularly strong, although 
Boston sales fell off during the week to about half the 
average of the past few weeks. The lessened demand 
is probably due to a temporary decrease in the buying 
by large mills, and there are no sigas of any weakening 
of prices. 

In the Commercial Congress at Philadelphia there are 
forty nations represented, and delegates are present from 
all quarters of the globe. Having takem high rank as an 
exporting country, the United States is particularly 
fortunate in being able to show to good advantage in 
this period of prosperity. The exhibit of machinery at 
the Exposition now being held will be exceedingly in- 
teresting to the visitors. Whatever makes for the 
general enlargement of information all over the world 
is bound to ultimately stimulate demand in those 
countries whose products excel, and American enter- 
prise and American ingenuity ara likely to enable us to 
retain our present place. 

Mr J. H. Sternburgh, of Pennsylvania, a delegate to 
the Commercial Congress, speaking of the world’s 
market for American iron and steel, said:—‘“ In 
Europe there are from eighteen to twenty million 
men trained in the art of war, and withdrawn from the 
industries and manufactures. To a great extent, boys 
and women must take their places. In America there 
are but a few thousand such men trained, and we have 
& great army of men trained in the mechanical arts. 
We employ but a few women and boys in the fields and 
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workshops, and, as « result, more inventions and im- 
provements are made here than in Europe. It is not a 
question of soil or climate, but of intelligence; men who 
can improve the methods of work and the machines 
that do it. Our wealth of natural resources is another 
advantage—the crops, the forests, the mines, and the 
precious metals. Great Britain has, until recently, led 
in the production of pig-iron, but the United States is 
now in thevan, and will always lead. Twenty-five years 
ago we produced less than two million tons of pig-iron a 
year. The present average is ten million, and I predict 
that in fifteen years it will be twenty-five million tons.” 
He then gave a detailed description of the technical 
processes of transforming the iron ore into pig metal, 
and added. ‘I believed in a protective policy while our 
industries were being developed, but now that we 
are strong, and able to compete with the world, it seems 
3 me that we should take off some of the stones in this 
protective wall and have a freer trade; at least to give 
to other nations what we ask for ourselves.” 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Beruin, October 25. 

The Imperial Government has just laid before the 
Federal Council a Bill for making certain changes in the 
currency law of 1873, which will have the effect of bring- 
ing Germany more squarely upon the gold standard. 
The law of 1873 fixed the fractional silver currency of 
the country temporarily at 10 marks per head of the 
population ; the Bill just mentioned proposes to increase 
this amount to 14 marks, and to take the silver necessary 
for the increase from the existing stock of thalers. These 
latter coins, it will be remembered, have full legal 
tender value for payments to any amount, and for this 
reason they were, during the first years after the 
adoption of the gold standard, a source of danger to the 
new system ; and when Bismarck in 1879 suspended the 
sales of silver, the friends of the pure gold standard 
felt considerable apprehensions in view of the large 
amount of thalers left in circulation. These coins 
have always been a sort of deadweight upon the 
currency, as is proved by their tendency to return to the 
coffers of the Reichsbank as fast as they were paid out. 
The amount of these coins now in circulation, as the 
Berlin Tageblatt is authoritatively informed, is about 
362,000,000 marks (£18,100,000), of which 162,000,000 
marks (£8,100,000) were in the Reichsbank at the end of 
September. The population of Germany being now about 
55,000,000, an addition of 4 marks per head to the silver 
fractional currency would mean an increase of that cur- 
rency by 220,000,000 marks (£11,000,000), for which 
only 200,000,000 marks (£10,000,000) in thalers would 
be necessary, as these were coined one-tenth heavier in 
proportion to value than the fractional silver. The change 
here described will be extended over a series of years; 
and after it has been carried out the process of convert- 
ing thalers into non-legal tender coin will be continued 
to keep pace with the natural growth of the population. 
The increase of the population, it is estimated, will 
require the retirement of about 2,500,000 marks of the 
thaler stock every year. A change of slighter importance 
is the retirement of the 5-mark gold piece and the 
20-pfennige silver and nickel coins. 

The announcement that this Bill will be brought 
before the Reichstag has aroused the small remoant of 
bi-metallists to some semblance of life again, and the 
chief organ of the Agrarians has declared that a sharp 
struggle will be made over its passage. It seems a great 
anachronism to hear these people resuming at this late 
day their talk about depressing the price of silver 
through the measure in question. They oppose the 
retirement of the thalers, since these represent in the 
German currency the only recognition of the double 
standard; and from that standpoint they oppose the 
increase of the fractional silver circulation also. But 
the case of bi-metallism is now so thoroughly dead in 
Germany that the announced intention of the Agrarians 
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to make a fight upon the Bill excites no attention in 
the Press, beyond calling out some ridicule. 

The Treber-Trocknung Company of Cassel has for 
some time been made the subject of attack by compet- 
ing interests, and quite recently these attacks have 
culminated in the publication of a pamphlet by the 
competitors, in which charges of so serious a nature are 
brought against the financial management of the Cassel 
Company that it will be compelled, as the financial Press 
generally assert, to bring suit against them, or else have 
to confront the alternative of a collapse of their under- 
taking. The Treber-Trocknung Company was organised 
ten years ago for the purpose of utilising the waste pro- 
ducts of breweries and distilleries, slaughter-houses, Xc., 
and in 1895 it acquired Bergmann’s patent for preparing 
fuel from sawdust and other waste of wood by compress- 
ing and carbonising it. The chief activity of the 
company for the past four years has been in 
connection with this patent, and during this time 
it has greatly increased its dividends. Prior to 1895 
the company had been paying 10 per cent. dividends, but 
the last four dividends have been 35, 50, 40, and 40 per 
cent. Now the competing companies assert that these 
dividends were made possible, not through the utilisa- 
tion of the Bergmann patent, but through selling to 
other parties at an abnormal price the rights to use it, 
and through supplying them with machinery and equip- 
ment at fancy prices. Hence, it is concluded that the 
{ company will soon have to curtail its dividend heavily, 
since it cannot continue indefinitely its present policy. 
The attack against the company is enforced by an offer 
to make proof of all charges before a court of justice. 
The company has temporarily answered that a meeting 
of the stockholders will be held on November 3rd to con- 
sider what steps are to be taken; but it must be 
admitted that this policy of delay has made a bad im- 
pression upon the public. The shares of the Cassel Com- 
pany have been for several years one of the favourites with 
persons who like to take big risks, and they were at one 
time driven up to nearly 700. The attacks on the com- 
pany have depressed the quotation from 333 at the begin- 
ning of the month to 283 yesterday, which is certainly a 
low price for shares paying 40 per cent. dividends. 

The recent organisation here of an association for the 
protection of the interests of the holders of mining and 
other shares in the Transvaal, has given rise to the demand 
that an organisation be formed in Germany analogous to 
the Council of Foreign Bondholders. Hitherto efforts 
have been made to effect such an organisation, but 
always without success. Associations of a particular 
class of bondholders have been formed as circumstances 
demanded. For instance, only recently an association 
of the holders of the bonds of the Oeste-de-Minas Rail- 
way and another of the owners of bonds of the Province 
of Buenos Ayres were formed; and efforts are now 
being made to organise the holders of Spanish Fours for 
mutual protection. The large banks are called upon to 
take the Jead in forming an organisation to cover all 
German holdings of foreign securities. The Cologne 
Zeitung, in supporting this plan, estimates the total 
German capital invested in foreign paper at £607,000,000; 
other authorities place the amount as high as 
£910,000,000. 

The bicycle industry of Germany, as is shown by the 
dividends declared for the past business year, is going 
through a crisis similar to that already experienced in 
that industry in England and the United States. When 
the bicycle first became very popular in Germany, several 
years ago, a great number of factories were built for 
manufacturing them, and many existing concerns, such as 
sewing-machine factories, added a bicycle department to 
their business. The result has been an over-production 
of bicycles ; and the over-production is felt all the more 
keenly, as the public is no longer under the spell of the 
bicycle ‘‘ craze.” The result is that there has been a) 
very large reduction in the earnings of the cycle com- 
panies. Twocompanies in Nuremberg, the Victoria and 
the Triumph, have had to reduce their dividends each 
from 10 per cent. to nil; the Weyersberg and Kirsch- 
baum Company, in Solingen, from 12 to 6 per cent. ; 
the Adler Works from 20 to 16 per cent. ; and the Cito | 
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Works, at Cologne, from 10 to 74 per cent. 
satisfactory. Besides the sharp competition at home, a 
fresh onset of the American makers is expected with 
renewed intensity, now that they have formed a great 
trust with a capital of £8,000,000, and are striving for 
the foreign trade as never before. 

The receipts of German railways in September 
amounted to £7,078,800, that being an increase of 
£343,800 upon last year’s figures. 

The production of pig-iron in Germany in September 
reached 661,068 tons, against 681,651 tons in the pre- 
vious month, and 614,497 tons in September, 1898, 
The production by quarters gives the following compazri- 
son with last year :— 


The 
present outlook for the cycle industry is not considered 


1899. 


Tons. 


1898. 
Tons. 
1,809,525 
1,789,216 
1,851,854 
1,952,122 


First quarter 
Second quarter 
Third quarter 
Fourth quarter 


2,028,155 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


Vrenna, October 24, 


The bourse of Vienna, and private speculators 
especially, have a bad week to look back upon. During 
several days mining shares fell to such an extent that 
the precedent for the figures must be sought as far back 
as 1895, when there was a serious panic. Happily, the 
alarming fall of prices was limited to mining securities, 
and some others that are in close connection with them, 
whilst all other stocks were spared, and Rentes even 
recovered from the fall of a fortnight ago. On Wednes- 
day the fall of the shares of Alpine Works was 11 florins, 
that of Bohemian Ironworks 22 florins, and that of 
Prague Iron Industry shares 35 florins. The fall of Alpine 
Ironworks continued, and reached as much as 30 florins, 
whilst the other securities rallied. There was no real cause 
for the fall. It was all bourse work from beginning to 
end—too many shares offered, and no buyers who came 
forward. Intwo and a-half years’ time the price of 
these Alpine Ironworks shares rose by 190 florins, to 
more than double their original value, and no 
one among those who purchased them or held them 
ever asked whether the consumption of iron or its 
price had doubled. During last weck’s panic no 
one inquired whether less iron was about to be needed, 
but everybody who heard of the fall tried to sell out. No 
one seemed to reflect that having risen by 190 florins 
these shares could well afford to fall by 30 florins and 
still be a very valuable property. But other reasons 
also affected the bourse, especially the sad condition of the 
Hungarian iron and machine market, and the building 
crisis in Budapest, which has reached a point which 
makes it advisable for the Hungarian Government to 
provide orders so as to prevent the ruin of certain com- 
panies. In Vienna a building firm also stopped payment, 
and it is apprehended that it is but the first of many, 
since building speculations in Vienna are out of all pro- 
portion with the prosperity of the populstion. 

The uncertain, threatening situation in Roumania has 
also had a depressing effect upon the Austrian business 
world. A number of Roumanian bankruptcies are 
announced, and Austrian firms are the sufferers. Though 
many circumstances have contributed towards robbing 
Austria of her former position as the commercial gate for 
the South-East of Europe, so much of the old connec- 
tion still remains that every financial and commercial 
crisis in the Balkan countries is severely felt in Austria. 
Towards the end of the week the Vienna bourse rallied, 
and this week has begun well. Austria rejoices over 


| the British victories in the Transvaal, which free her of 


the burden of having to apprehend a continuation of the 


| high rate of interest and a very adverse rate of exchange. 


From the Bohemian centre of cotton weavers it is 


| reported that the prices of cotton yarn and woven 


material are just now higher than they have been for 
many years. Middling yarn No. 20 rose, from 27 to 
34 kreuzers, or 74; No. 36 from 42 to 44 kreuzers, 
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or 94; No. 36, Macco, from 42 to 55 and 56 kreuzers, 
or lld and over; No. 60 and No. 70 cost 2:d; 
and No. 80 costs between 34d and 4d more per lb. 
Even while prices are so high, yarn manufacturers are 
very cautious, and refuse to enter into long engagements, 
because they believe prices will rise higher still. If 
this were not the case the whole production of the 
second half-year of 1900 would be sold, as the produc- 
tion of the first half-year is already. It is assumed that 
the high prices will certainly be maintained for a long | 
time. The prices of raw material have also risen lately. 
One-thread raw cotton rose by 40 per cent., Molinose 
and Macco cotton by 3 and 4 kreuzers per metre. 
Goods of higher quality have risen proportionately 
higher. As the stock of woven goods is used up the 
prices rise for white, coloured, and printed cottons ; the 
printers have succeeded in obtaining 2 kreuzers more 
per yard for the very cheapest articles, and as the goods 
are in great demand it is probable that the prices will 
rise still more. 

The Hungarian Board of Trade Minister, Herr von 
Hegediis, has laid before the Hungarian Reichstag hig 
plans for public works to be carried out in 1900, and he 
declared that much would be undertaken that was not 
mentioned in the Budget, when the State’s resources 
permitted such undertakings, or when private capital was 
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forthcoming. One of the first plans he submitted was 
the building of a commercial port on the Danube, at 
Budapest. Then it is shown that the commercial and 
industrial development of Hungary makes a number of 
larger, and very many small railways necessary. The 
question of a canal to join the Danube to the Oder is 
also taken into consideration, as well as canals from the 
Danuoe tothe rivers Theiss and Save. Tnen the port 
of Fiume will bave to be enlarged, and the quay extended 
beyond its present limits. The Hungarian States Rail- 
ways will require 27 engines, 2} million florins worth of 
passenger cars, and two million florins worth of goods 
cars. 

The organ of Austrian sugar manufacturers to-day 
publishes an estimate of Europe’s sugar production 
during the season 1899-1900, which, compared with the 
production of the preceding season, stands as follows :— 


Estimated for Production of 





1899-1900. 1898-99. 
Tons. Tons. 

IN ooo Saw oemlcnas 1,717,000 .... 1,721,718 
Raia aa's o's watrenies oe 1,044,000 . 1,051,290 
Rc cicccapics dewtens 836,000 .. 830,000 
voi whad eeeeewdac 852,000 . 795,000 
PR. 66 csscacucesd 242,000 .. 220,000 
ee 158,000 .... 149,763 
OtherKuropean countries 200,000 .. 160,000 

5,049,000 4,927,771 





BOOKS RECEIVED. 
fiulers of India: Babar. By Stanley Lane-Poole, 


M.A. (Oxford) Clarendon Press. 
Bourne's Insurance Directory, 1899. By William 
Schooling. (London) Effingham Wilson. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


Capital Applications, 








Amount First 
Nominal Offered to Payment Further 
Capital. the Public. Thereon. Liability. 
£ £ £ £ 
Amount previously subscribed.. 112,782,626 .. ee eo ee 
_. Issuesof the week— 
Wienholt Estates 44% Debs. .. 300,000 300,000 15,000 .. 285,000 | 
Chelsea Electricity Supply 44 % 
_ Deb. Stock, at 107 .......... 50,000 53,500 5,000 48,500 
King Line, £10 Shares .......... 100,000 100,000 10,000 90,000 
John Powell and Son (Brewée ry) 
44° “A” Debenture Stock 50,000 50,000 2,500 47,500 
Buenos Ayres Western Railway 
Ordinary, £10 Shares ...... 450,000 450,000 135,006 .. 315,000 
Cen. Argentine Rly. Ord. £5 Shs. 675,000 675,000 135,000 .. 540,000 
St. James's & Pall Mall Electric 
£5 Shares, at £12 .......... 40,100 100,250 16,040 84,210 
8. Allsopp and Sons 34 % Deb. 
MO wavecachasescenenuncls ,000 600,000 .. 60,000 .. 540,000 
2,328,750 .. 378,540 ..1,950,210 


+ 
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Total offered for subscription for the 














in— whole year— 
i ives ihenscnmnanie Pl eae £150,173,365 
Ritdcniid ovhlunint ene EE TE niencnsetninss¥ecun 157,299,000 
atin <cttiieti-tell IEEMOO RED EIN. cccvevecessccess soeve 152,806,791 
sahnituinonsnetgsnrienn SEER [IED vcvccasacccovenseccoce 104,690,105 
| _ EGR INEE TONE GEREN Neck piveres tvcccsnseua 91,831,504 

NEW CAPITAL ISSUES. 
Barcelona Tramways Company, Limited. — Letters 


of allotment for the issue of £48,100 44 per cent. redeemable 
debenture stock and £50,000 5 per cent. cumulative preference 
shares have been posted. 


Wienholt Estates Company of Australia, Limited. 
—An issue of £300,000 4} per cent. first mortgage debentures 
is offered for subscription by this company at par. This com- 
pany has been formed for the purpose of acquiring as a going 
concern the station properties owned by the Wienholt Estates 
Company of Australia, Limited, of London, incorporated in 
the yéar 1888 (now in liquidation for the purpose of carrying 
out the present scheme), and Messrs E. Wienholt and Com- 
pany, of Queensland. The purchase price is £600,000, com- 
prising £300,000 in cash from the proceeds of this issue, and 
the whole of the share capital. The prospectus is judiciously 
silent as to the history of the company formed in 1838, which 
should throw some light on the estimates of future results. It 
appears, however, that the ordinary shares on which £200,000 
was paid up have received no dividend since 1891, and 
dividends on the second preference shares are in arrear since 
1894. The scheme has the appearance of an impudent 
attempt to get rid of the liability of £5 per share which existed 
on the original ordinary shares, and to meet the £200,000 
debentures which mature next month. There appears to be 
no provision for working capital, and altogether the interest 
offered seems quite inadequate for the degree of risk. 


King Line, Limited.—This steamship company pro- 
poses to double its capital byan issue of 10,000 ordinary shares 
of £10 each. The company owns five steamers, which have 
earned sufficient to pay dividends at the rate of 8 per cent. 
per annum on the £100,000 of share capital for the past: five 
years, while it is stated that ample allowance has been made 
for depreciation. The only statement as to the reason for 
increasing the capital is that it is required for the extension of 
the business. With the present demand for tonnage this can 
probably be done with advantage, but investors should bear in 
mind that the business is one subject to very great fluctuations, 
and that it was at a comparatively recent period in a state of 
extreme depression. 


Chelsea Electricity Supply Company, Limited.— 
This company offers an issue of £50,000 44 per cent. debenture 
stock at the price of £107 per cent. The object of the issue is 
to provide for the further development of the company’s 
business. The moment seems somewhat inopportune for 
offering new capital by electric lighting companies, as the secu- 
rities are not in public favour just now. Still, the debentures 
are tolerably well secured, and as the existing debentures of the 
same denomination are officially quoted at 111, the price 
gives an advantage over a purchase in the market. 


John Rowell and Son, Limited.—This brewery com- 
pany offers for subscription £50,000 44 per cent. ‘‘ A” mort- 
gage debentures, the proceeds being required for the payment 
of licensed houses already acquired, the purchase of addi- 
tional houses for rebuilding, and land purchases. The com- 
pany was formed in 1894, and has paid dividends of 8 and 10 
per cent., the latter for the last two years. The debentures 
are subject to a previous issue of £60,000 4 per cents., but 
appear to be fairly well secured, and should constitute a 
good investment for those who do not require a readily 
marketable stock. 


Samuel Allsopp and Sons, Limited.—A further issue 
of £600,000 34 per cent. debenture stock is announced at par. 
The issue has been decided upon in order to pay off certain 
mortgages and loans on temporary character, which will, it is 
stated, effect a saving of £3,194 per annum. The prospectus 
states that the net revenue of the company available for 
interest on mortgages, temporary loans, debenture stocks, 
and share capital for the year ended June 30, 1899, as certi- 


fied by the auditors, was £324,473. The amount required 
for the annual interest on the £1,100,000 44 per cent. 
debenture stock is £49,500, on the £500,000 already issued 


| of the above 34 per cent. debenture stock, £17,500; and 
on the present issue, £21,000—£88,000; thus leaving a margin 
of £236,473. It is added that when the 44 per cent. debenture 
stock is redeemed (for which purpose a sufficient amount of 
the 34 per cent. debenture stock will be reserved), the mort- 
gage by which the same is secured will be transferred to the 
trustees for the holders of the 34 per cent. debenture stock, 
and such stock will then become the first charge upon the 
property comprised in such mortgage, and will rank first as a 





floating security upon all the other assets of the company. 
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MEETINGS, &c. 


LONDON AND GLOBE FINANCE CORPORATION, LIMITED. 


The ordinary general meeting of the shareholders in the London 
and Globe Finance Corporation, Limited, was held on the 24th 
instant, at Winchester House, London, the most honourable the 
Marquess of Dufferin and Ava, K.P., G.C.B., &c. (the chairman), 
presiding. 

The secretary (Mr A. B 
convening the meeting, 


The Chairman said: My late friend and predecessor, Sir William 
tobinson, prefaced his address to the first annual meeting of this 
corporation by reminding the shareholders that ‘good wine 
needed no bush,” and that therefore it was not necessary for him 
to enlarge upon the promising condition of the company’s affairs. 
What Sir William Robinson was able to say at that time may be 
repeated with greater emphasis to-day, for it is certain that the 
corporation was never in a sounder condition than it is at present, 
a conclusion which has no doubt been reached by all of you after 
the inspection of the balance-sheet. On reference to that 
document you will have observed that the balance to the credit 
of the profit and loss account available for dividend amounts to 
£500, sterling. Were we, therefore, so imprudent as to divide 
our profits to the extreme limit, it would be possible for 
us to declare a dividend of 25 per cent. We _ have, 
however, adopted a sounder and more cautious policy, believing 
it to be much more to your interest in the long run to 
consolidate and strengthen the position of the company than to 
attempt the payment and distribution of such excessive dividends 
as would encroach too freely upon the cash reserves which it is 
desirable to hold at our disposal. We therefore recommend that a 
10 per cent. dividend, free of income-tax, be declared. I may add 
that the warrants will be posted to-morrow. This dividend works 
out at the same rate as the dividend you received last year, which 
amounted to 15 per cent., spread over a period of eighteen months. 
In further pursuance of our desire to build up the strength of the 
company and place it on the firmest possible financial basis, as 
stated in the report, we propose to limit future dividends to 10 per 
cent. per annum, but to pay this on fixed dates—any additional 
distribution which may be made from time to time to be by way of 
bonus. It is true this policy may somewhat eliminate the specu- 
lative element affecting your shares; but that is a circumstance 
that will not be unfavourably regarded by the genuine investor, 
who will be only too glad to welcome a 10 per cent. security, the 
permanency of which he will recognise as being better assured 
than, perhaps, most investments in the mining market. The 


Dealtry) having read the notice 


dividend thus recommended will absorb the sum cf £200,000, 
leaving a balance to be carried forward to the current year of 


£304,497 14s.2d. Thus, you will observe that the sum carried 
forward is 50 per cent. in excess of the amount required for the 
distribution of a similar dividend next year. I may also point out 
that the privilege enjoyed by the shareholders of securing priority 
of allotment in the issues of the corporation has been a source of 
much profit to many of you, as we have had the good fortune to 
make issues of so promising a character as to command very sub- 
stantial premiums. 

To return, however, to the balance-sheet, there is little in the 
various items that requires explanation, as they practically speak 
for themselves. In regard to the item sundry creditors on the 
debtor side of the account, I may mention that tha amount noted 
as owing by us has already been reduced by one-third, and that the 
remainder represents liabilities incurred in the purchase of 
property or of shares representing property the contracts for which 
are not due. On the creditor side of the balance-sheet you will not 
have failed to observe that the item shares held in various 
companies stands at the handsome sum of £1,813,231 11s 104d, after 
deducting no less than £500,000 against possible depreciation. But 
we have reason to hope that this figure will prove in the end to be 
considerably in excess of what the circumstances of the case are 
likely to require. As a matter of fact, many of the properties upon 
which at one time it was anticipated that a certain amount of 
depreciation might occur already command a substantial premium 
in the market. The Baker street and Waterloo Railway expendi- 
ture stands at £384,441 3s 5d. There is no question but this is a 
profitable undertaking, calculated as it is to supply a great public 
want, and we shall be able at any time to recoup ourselves this 
amount, together with a fair profit, when we so desire, by 
transferring the railway to another company. All the other items 
on our list of assets are perfectly sound, and some of them of a very 
promising character, while the balance at our _ bankers, 
£554,455 17s 3d (which is more than a quarter of the capital 
of the company), is one of the best witnesses we can point 
to in support of the success of our operations. Indeed, I may 
safely say that we are in a position to command a £1,000,000 
sterling whenever we may desire to apply any large amounts 
in the purchase of such promising properties or under- 
takings as may be presented to our notice. I may again call your 
attention to the small proportion that the expenses of our adminis- 
tration bear to the net profits realised. During the past year we 
have made several public issues, ail of which were fully subscribed. 
The first of these was the Le Roi Mine, which is generally admitted 
to be one of the great mines of the world. Its former owners 
devoted themselves principally to extracting ore, and neglected 
altogether the due development of the property, both as regards 
timbering, shafting, and the introduction of adequate machiner:. 
During the past year development work has been pushed in all 
directions; the mine has been largely retimbered, and it has been 
equipped with the latest machinery and appliances. On the com- 
pletion of the work now in progress the output will be very largely 
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augmented, and, what is equally important, we have every prospect 
of considerably decreasing the cost of smelting. Notwithstanding 
the extensive expenditure which has taken place for the foregoing 
purposes, the directors of the Le Roi Company have been able to 
commence the payment of dividends, an interim dividend of 5s per 
share becoming payable on the 7th of next month; and when once 
the mine is in full working order we have little doubt that the 
results produced will fulfil our legitimate expectations. We have 
also had satisfactory reports from the other properties controlled 
by the British America Corporation, properties in which we also 
are largely interested. These we have divided into three groups, 
Two of these groups we are assured by our engineers will shortly 
reach the dividend stage, and the third promises well. The general 
meeting of the British American Corporation itself will be held 
before Christmas, and I have no doubt of the directors being able 
to declare a substantial dividend. 

The Standard Exploration Company was the next issue, and the 
£500,000 working capital was fully subscribed and allotted. The 
mines of this company have also been divided into three groups 

the Hannan’s, or Kalgoorlie, group, the Broad Arrow group, and 
the New Zealand group. The company has the assurance of Mr 
Callahan (one of our consulting engineers) that one of the leases 
in the first-named group may possibly turn out a second Lake 
View. The second group is already paying handsomely, and from 
the operations of the third group in New Zealand, where they 
are engaged in draining an extensive mining area in the Thames 
district, a handsome remuneration is expected. Further, the 
Standard Company has been very successful in its share investments, 
and, I have reason to believe, could already declare a 10 per cent, 
dividend out of its realised profits, did the directors deem it 
expedient so todo. The latest issue we have made is that of the 
Caledonia Copper Company, formed to take over our extensive 
copper interests in New Caledonia, on which we have been 
expending a very large amount of money for three years past. 
The developments here have been of a very gratifying character, 
The ore is rich, the percentage of copper being very high, and the 
directors of that company have excellent expert authority for 
stating that the profits will be considerable, especially when we 
take into account the present price of copper, which competent 
persons now believe will be maintained for a long time to come, 
In the near future we shall issue the Caledonia Nickel Company, 
to which we shall transfer our extensive nickel interests, and we 
have reason to believe that this will not be the least remunerative 
of our undertakings. With regard to our other interests in 
various parts of the world, I can only say that they appear to be 
progressing satisfactorily, and we can congratulate ourselves 
heartily on the prospect before us; in this connection I may make 
special mention of two of our former issues—viz., the Lake View 
Consols and the Ivanhoe Gold Corporation. There is, however, one 
regrettable circumstance to which I must allude before sitting 
down, and that is the retirement from this board of our friend and 
colleague, Jord Loch. It was at Lord Loch's instance and sugges- 
tion, and with the prospect of being associated with him in the 
conduct of your affairs, that I was chiefly induced to accept the 
position of your chairman, and I cannot allow Lord Loch to leave 
this room without expressing to him in your presence my grateful 
sense of the constant and assiduous assistance he has rendered us 
as a colleague. I can truly say that no man could have been more 
zealousf or your interests, more attentive to business, more regular 
in his attendance at board meetings, or more scrupulously desirous 
of discharging his duties as a director in the most unimpeachable 
manner than Lord Loch. His long acquaintance with your busi- 
ness, his familiarity with finance, the experience he has gained 
during a long course of official employment, have greatly enhanced 
the value of his co-operation ; and although I have been forced to 
recognise as imperative the motives which have induced him not 
to seek re-election, I cannot help deploring their existence. I will 
not insist further upon this topic, for I believe Lord Loch himself 
is anxious to make you clearly understand what are the circum- 
stances which have compelled his retirement. I have now much 
pleasure in moving: “ That the directors’ report and the accounts 
presented to this meeting be, and the same are hereby, adopted, 
and that a dividend cf 10 per cent., free of income-tax, be, and is 
hereby, declared, payable on the 25th inst. to shareholders on the 
register this day.” 

Mr Whitaker Wright: I have much pleasure in seconding the 
motion, and before our esteemed chairman puts it to the meeting I 
shall be pleased, in my capacity as managing director, to answer 
any queries that the shareholders may desire to propound in regard 
to the balance-sheet. 

Mr Wadham said the chairman was good enough to say that the 
shares the corporation held represented the very handsome figure 
of £1,800,000. Would he kindly inform him, for the satisfaction of 
the shareholders generally, whether the value to-day was more OF 
less ? 

Mr Elsmore asked whether, in the sundry creditors, any loan on 
the Baker street and Waterloo Railway was represented, and 
whether the expenditure on that railway bore any interest? He 
also asked if there were any dividends from the securities to be put 
on the credit side of the profit and loss account. They did not 
appear as a separate item. 

Mr Holland inquired if the nickel properties were being worked 
now. 

Mr Marsh asked whether the directors could give the share- 
holders any information as to the deep leads in Victoria. 

Mr Montgomery suggested that in the future when any new 
company was issued by the corporation the directors should either 
have what was called a statutory meeting or some meeting in lieu 
of it within a few months after the issue. 

Mr Holland asked when a settlement in the shares of the copper 
mines would take place. 
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Mr Whitaker Wright then replied to the various questions. He said: 
Some questions have been asked with reference to the item of 
sundry creditors, which is the only item on the debtor side of the 
accounts in regard to which you probably desire information, as 
the other items speak for themselves, and are perfectly clear. The 
whole of that item is in regard to future business. It would be 
quite easy for us, if we ceased to do business for two or three 
months before we hold our meetings, to dispense with any 
item of liabilities on that side by paying them off. It is 
impossible to transact business and not have liabilities, but the 
whole of these liabilities, as they stand to-day, are in regard 
to property or shares the contracts for which have not 
matured, as our esteemed chairman has stated in his address, 
and, of course, the assets for that item come into the account. 
If the shareholders would like to have an account next year 
without any liabilities in it I feel quite certain that we can 
produce it. No part of that item is in regard to the Waterloo and 
and Baker street Railway. So far as that railway is concerned, 
every penny necessary for the purchase of property or due to the 
contractors has been paid up to date; they never have to wait a 
minute for their money. Now wecome to the inquiry in regard 
to the value of the shares on the other side of the balance-sheet. 
This item of £500,000, deducted against possible depreciation, 
seems to worry a great many shareholders, because it is not on the 
other side of the accounts. We should like to have it on the other 
side ourselves. The facts with regard to these shares are that ever 
since this company was founded, and its predecessor, with which it 
was amalgamated, the shares have always been taken at what they 
cost us, or at theirpar value. That rule has always prevailed with 
us; but if the market value of the shares was less than the cost 
price, then they were marked down to the market value. If the 
shares were not at par value, in cases where they were acquired 
otherwise than by purchase, they were also marked down. But 
shares in our various enterprises may be as sound as they possibly 
can be, they may be all meritorious and dividend-paying, yet we 
cannot put £500,000 to a separate reserve fund, for which we must 
account every year until those shares are realised. Asa matter of 
fact, every share in this item of £1,813,000 commands to-day either 
par or a good premium. There is not one penny of depreciation 
on the shares, and many of them are dividend payers. I will in- 
stance one case. We hold, in connection with the Standard Com- 
pany, thousands of Lake View shares, which pay substantial 
dividends. At the present moment there appears to be a bear raid 
on those shares. Although this is not the Lake View board, I may 

tell you that the mine, according to all the advices we have 

received, is just as good as ever it was. We kaow that at 890 feet 

and at 900 feet the Lake View Reef exists ; andtherefore we have a 
good many years ahead of us before we need worry aboutthe condi- 

tion of that company. Of course, we cannot be responsible for the 
bull and bear movements in shares. Mr Callahan, who has worked 
there very hard for the past three or four years, and without a 
holiday, will shortly be in London, and then I think the two-edged 
sword of truth that he will be able to wield will make it very 
uncomfortable for the bear party in that security. Now, as all 
our shares stand at par or at a premium, or have no depreciation 
en their cost price, you may naturally inquire why we deduct 
£500,000 from their value. That £500,000 is not thrown away; 
it is still there; and as soon as those securities are realised it will 
go to the profit and loss account on the credit side of the balance- 
sheet, but that is not the piace to put it at the present moment. 
We cannot tell what may happen with wars and rumours of wars 
and troubles of various kinds. It is our object to build up the 
company, to strengthen it, to make it a sound investment in which 
it is better for you to have moderate dividends and certain 
privileges than to have large dividends at the risk of your not 
being able to sleep on your security. Dividends received on shares, 
instead of appearing as a separate item, are credited in the 
reduction of the cost of shares. A gentleman inquired as to 
whether the nickel property which we propose to make into a 
separate company is being worked. It is not only being worked 
now, but has been worked for several years, as we have acquired 
the principal going concern in nickel in Caledonia, and we believe 
that it will be a most satisfactory and profitable undertaking. 
It is not necessary to enlarge upon the uses of nickel now; that 
will all appear in the prospectus; but most of you, as intelligent, 
well-read men, probably know how that metal is coming into vogue, 
and how useful it isin regard to nickel steel and other purposes. Then 
another gentleman calls attention to the fact that the amount 
carried forward is subject to deduction of directors’ fees and 
income-tax on dividends. The reason that is put in that form is 
that until this meeting is held we do not know what the dividend 
is. The directors’ fees are a percentage of it, and the income-tax 
has to be paid upon it. It is your province to declare a dividend : 
it is only our province to recommend it. As to the Victoria deep 
leads, we hold an interest in 12 miles of river bed—a channel 
which is supposed to be very prolific in gold. If it turns out as 
everyone in that colony anticipates, and as we have reason to 
expect, there will be an enormous asset to this company in our 
holdings in that direction. We have put up two very expensive 
plants of machinery : I suppose they have cost £150,000, and we are 
just now getting down to tie pay gravel. In the very near future 
you will know the results and value of that asset. In regard to 
the statutory meetings of subsidiary companies, I may inform the 
gentleman who made the inquiry that the statutory meetings 
of companies floated by the corporation have always been held, 
but occasionally we have registered companies, as we did 
in the case of the Le Roi, in which the allotment 
was not completed before the time arrived at which the 
Statutory meeting ought to have been held; but such meeting, 
in that case, was held bythe preliminary subscribers. That arose 
from the fact that some litigation occurred which had to be settled 
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before we could issue the company. We have not any objection to 
holding statutory meetings, because we do not issue anything that 
we cannot speak very well of at a statutory meeting. In regard to 
the settlement in the Caledonia Copper Company, that is a matter 
for the directors of that company, but we have requested them to 
apply as soon as possible. The brokers of the Standard Exploration 
Company were instructed two weeks ago to apply for a settlement 
in the shares of that company. I should just like to say a word in 
conclusion, namely, that this company, as our esteemed chairman 
has said, was never so sound as it is to-day. Every item of that 
£1,800,000 is sound, and, I believe, £500,000 on top of it, and you 
hold shares in a corporation about which yon can feel perfectly easy 
in your minds. As to Lord Loch’s retirement, we all regret it. I 
thoroughly endorse every word that our esteemed chairman has 
said in regard to the services of my friend, Lord Loch. I possibly 
regret more than any other member of the board his retirement, in- 
asmuch as he and my late friend, Sir William Robinson, were two 
of the first directors of this corporation. It is like losing a very old 
friend to part with him; but if the condition of his health demands 
it, as to which Lord Loch will speak himself, we must bow to the 
inevitable, although we part from him, I need hardly say, with the 
greatest regret. While on this subject, I should just like to state 
that ever since this company was organised, at every meeting of 
our board, no action has ever been taken in regard to anything that 
was not carried unanimously. If ever there was a doubt in the 
mind of any director as to any particular line of policy, that line 
was abandoned and no action was taken on it. The result is that 
every resolution, every line conduct adopted from the very first, 
has been by a unanimous vote. 

Mr Carter: As a considerable shareholder I desire to say a word 
regarding the very short time allowed to shareholders to subscribe 
to the new issues. This summer I was in the south of Ireland 
when the Caledonian Copper issue was made. My letters were 
sent straight to me, and yet I had not even time to take up what 
was my proper quota in that company, thereby suffering a loss, 
as you know. I would suggest that in future when new issues 
are made the shareholders should have a little longer time to 
make their choice as to whether they should subscribe or not; 
otherwise it becomes of no advantage to any shareholder in this 
company to have that right. I should like to suggest that, and 
hope it may be taken into consideration. 

Mr Whitaker Wright: I think the shareholder is quite right, 
but the fact of the matter is we are rather spoilt. We found when 
we opened the books in the morning that before the evening had 
passed the issue had been over-subscribed. In the Copper issue 
we were obliged to send letters of regret for half the amount 
subscribed, and that has led us to allow a very short period during 
which subscriptions can be received; but, however, we wil! 
consider the suggestion, and try to allow more time. 

The resolution for the adoption of the report and accounts was 
then put to the meeting and carried unanimously. 

The Chairman: I have now the honour to submit to you a 
proposal which I trust will meet with your ready acceptance. 
However much we may regret the disappearance of Lord Loch from 
amongst us, it is, of course, necessary that we should find « 
substitute to replace him; and what I am anxious to propose t 

















you is that the name of Mr Leman should be substituted as a 
director for that of our retiring colieague. My reason for that 
suggestion is this: When I joined the board, being anxious as fa 
as possible to take every precaution which might enable me t¢ 
discharge my duties as chairman with efficiency, and in th 


protection of your interests, I made it a bargain with the directors 
of the corporation that Mr Leman, who belongs to a firm of 
solicitors with whom I have had the good fortune of being 
connected for the last fifty years, should have the privilege of 
attending all the meetings of the board, of becoming acquainted 
with all the transactions of the company, and in that way of 
placing him in a position to advise me whenever any question 
might arise with which I did not myself, perhaps, from my 
inexperience feel competent to deal. As a consequence, for the last 
in fact, ever since I have had the honour of occupying 
the position of your chairman—Mr Leman has heen what 1 may 


call an amateur director of the corporation, and I am sure all my 
colleagues will bear me out when I say that his assistance and his 


advice has been of the very greatest service to us; and, moreover, 
as a natural consequence, he would be more intimately acquainted 
with the conduct of your affairs than any outsider is likely to be. 
As I have myself the greatest opinion, I will not say of his 
integrity, but of his ability and his experience, I have taken upon 
myself to submit this suggestion to you, and nominate Mr Lema 
ac ‘ordingly. 


Lord Loch said: I beg to second the resolution that has been 
proposed by the chairman, that Mr Leman should succeed to th 
vacancy caused by my not submitting myself again to election by 
the shareholders. I thank you, my Lord, for the very kind mann 


in which you have referred to the services which I have endea 
voured to perform for the shareholders of this company. I under 
stand that many inquiries have been made as to the reason why | 
have not again ventured upon the indulgence of the shareholder 
in submitting my name to them for re-election. My reason ha 
been stated ly stated—in the report which has been sent t 
each member; but perhaps I may best explain my feeling with 
regard to the pr financial position of this company by stating 
what my idea is a gards the duty that a director owes to th: 
shareholders. I think lirector who is entrusted with the affair 
of a company has any right to retire from the position in which h¢ 
has been placed « pth es so when he is satisfied beyond al 


doubt that the financial position of the company from which he is 
retiring is ina m atisfactory and strong position. HadI had any 


doubts with regard to the financial position of the company, or wit! 
respect to th in which it is administered, I should hav 
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traced by Mr James Morrish along the surface, and were declared 
by him to run through the Portland claim also. The gentleman 
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entrusted with the management of the Portland Mine was Mr John 
L. Morrish, who was also manager ofthe Velvet. His father, Mr 
James Morrish, acted as the consulting engineer to both companies 

Mr James Morrish then gave an account of the condition of the 
property, together with particulars of the development work carried 
out. 

A vote of thanks to the chairman for presiding 
proceedings 





terminated tl 


ANCHOR TIN MINE, LIMITED. 


The annual general meeting of the shareholders in the Anchor 
Tin Mine, Limited, was held on the 27th eee Cannon- 
street Hotel, London, Mr Alfred Deedes (the chairman) presiding. 

The secretary (Mr A. E. H. Lee) having read the notice convening 
the meeting, 

The Chairman, in moving the adoption of the report and 
accounts, said the sales of tin ore up to June 30th last had 
amounted to £7,985, so that the expenditure in Tasmania, which 
amounted to £7,324, was more than covered by the proceeds of tin. 
Since June 30th 724 more tons of tin had been won. Since Mr 
Mitchell assumed the management the mine had produced 199 tons 
of tin ore, which had realised about £13,000; but it must be borne 
in mind that although Mr Mitchell had been in charge for between 
ten and eleven months, the whole 50 head of stamps of th 
No. 2 Battery had been at work for only the last five 
months. The No. 2 Battery, owing to the very incomplete way in 
which it was left by the late manager, had to be finished, and 


consequently, it was not till the beginning of o that that battery 





commenced operations. The £15,000 which he had mentioned was that would accru m3 average yield of 1 percent. of tin, and 
the best price they had been able to obtain for “thei ir tin from the he hoped that yield woul very soon be increased; in fact, he 
Mount Bischoff Co.’s smelting works at Launceston. When their | ” lieved the min as capable of even better things. Lf this should 
own smelting worksat St. Helens were in work he hoped to see amuch | * thi oo 2 to be, fe r the capital empl yyed, on . 
better result. Th 1anager had been so far heavily eels apped, the best mnes in the rid. Only a small portion of the propert 
not only on account of the great amount of dead work he had had } i been prospected, al further prospecting would likely result in 
to pay for without recourse to England, but also owing to the the discovery of richer stcne than they have yet found. The huge 
extremely poor he had been putting through the batteries, | formation they were now treating would, he believed, keep even 200 
which was simply the cappings of the formation. During the | "°@ of stam 3 onstant work for 150 years to come. 

latter months of his (the chairman's) stay at the mine there was Mr pe m. N ton (aire seconded the motion. 

plenty of water, and the stampers were going .t full speed, but Mr peUuSHIOrG M.P., said he was glad to hear, from the 
even so an output of a ton of tin ore per day was the utmost that remarks of the | mt that they were in sight of a dividend. H 
could be accomplished, and that « uld not alwavs be mai ntaing : lid not thin < the shareh would be required to find a farthing 
To pi . it plainly the dirt was only giving from 7 lbs to towards the working of t mine, save for capital purposes, and he 
8 lb tin to the ton, short of 4 per cent., w bi h was lly lbs nsid t they oug not t lelay any ] ynger getting the amount 
to the ton. It spoke volumes for Mr Mitchell’s ~onomy “a r they requ : - 
that he had been ab to make the profit pe r mor : The ( Berman sanoun i that the second option on th 9,500 
that he had don His (the chairman’s) impressions snares, which was offered to Mr Nicholson, had been exercised, and 
the mine did not greatly differ from those expressed in this would enable the « ‘tors to at once proceed to carry out the 





cables to the board on the occasion of his first visit to the mine i 
1896, when he said it was a valuable property, and would becom 
and continue to be a dividend paying mine for very many years to 
come. Referring to the management, he remarked that they were 
fortunate in having secured Mr Mitchell as manager. If they had 
searched the world over, he did not think they should have ob- 
tained a more competent 

energy to an 


man. He possessed not < 
xtraordinary degree, but he alsoc 

intimate knowledge of the best machinery for hap ealing with the 
stone, and the most modern appliances for saving the tin a sa 

faire, which struck him very much. As to th e deve lopment of - 
mine, for a considerable time after Mr Lee left, the operations in t 

tunnel and atthe faces were continued. The tunnel was rather dis- 
appointing, the stone being patchy, but the diamond drill con- 
tinued to disclose rich stone at various distances behind their 
present workings. He was afraid it would take three or four years 





nly pluck and 


ymbined with an 















to reach that st In this connection he might state that the 
10,000 tons or so of stone that had been ta fr the faces t 


the battery na mad perceptible difference in the appearance 
of the huge formation. Whfle he was on the mine the board 
suggested a scheme of further development by 
from the level of the river,some 500 feet in len 





neans of a tunnel 


I 
th, to exploit some 


I 


known rich ground. After much consideration and a great deal 
of sampling, it was decided that the better course would be 


to reopen the old workings on the north-east side of the mine 





at a cost of £700 or £300, including relaying of the old tram 
line, clearing away débris, removing the Blake crusher from its pre 
sent position, where it was not used, and bringing in water by pipe 


line. They were influenced in 
reasons—(1) that the ston 


coming to this decision | 
from this side of the mine hs 
even under a p! and inadequate treatment, yielded less 
than 1 per cent. ; by having two lines of access to th 
battery they would be able to keep the 100-head of stamps goinga 






full speed, employing only one shift in the iain faces, as against 

two ; (3) a saving in expenditure of over £3,000. When he left the mine 
on August 8th this work was well in hand, and should be completed 
by now. In a letter dated August 16th Mr Mitchell said: “Ass Las We 
get this done (the re-opening of the old faces) we can promise th 


shareholders we will pay dividends.” 
Hobart 


He (the chairman) went to 


on purpose to interview the Minister of Lands, Captain 


Miles, and the Se tarv of Mines, Mr Wallace, the result being an 
impc rtant concession as to the angle--hitherto 45 degrees - which 
the y had to observe in working their faces. The hard character of 


the stone in the mine was a great factor 
danger of accidents tot 
and he 


in their favour, as the 


» men working below was practically nil 





anticipated that w! 
concession would be of great financial benefit to the « 


mpauy. 
veferring to the smelting works he said he was « 


uvinced that the 


propesition of the directors was of paramount importance t the! 1 


n they got into the rich formation this | 














company, and that it « a be carried through at a moderate 
cost. In negotiating fo > purc hase of the site he was careful t 
observe the utmost secrecy in regard to their intentions, and 
employed a disinterested party to make an offer, the result being 
that they had obtained 32 acres offreehold land less th vn @ quarter 
of a mile from the cent of the township of St. Helen’s, with 
fully £100 worth of timber on it, for £40. The position was 
admirable for such an undertaking, and he thought the total cost 
f site, building, :urnaces, jetty, and manager’s house would not 
much, if at all, exceed £2,000. This outlay would be more than 
vered in twelve months by the profit which would be made in 
smelting their own o1 The profit and loss account would have 
been £2,000 better if they had been smelting their own ore, becaus 
taking the 199 tons of ti they had been losing at least £10 
a ton by not smelt it themselves. H 
had also be: obtaining promises from nearly all the 
tin producers in the district to send their ore to the Anchor Min 
Works, which would be so much nearer than those at Launceston 
cone went carefully into figures with Mr Mitchell, and after amply 
providing for expenses of management, &c., a minimum profit of 
tg, 000 a year was the result he arrived The Chairman pr 
eded to refer to the v supply, a “ said was abundant 
enough in the rainy s 1, but lamentably deficient in the summer 
months, which had now commenced. In Mr ‘Mitchell's opinion a 


t 





WCills — to 
nn successtul 





e, 11 miles in length, would be of the greatest use to the com 
pany as a prelim p, and this work would probably cost 
about £5,000. He had no hesitation in sa ing that this 
work would be tak hand at once. It was necessary to have 
more water t the mine a complete and lasting succes 
In conclusion, h id only assure the shareholders that they had 


& magnificent property, and he strongly advised them to stick 
their shares. He agreed with Mr Lee in his estimate of the profi 








whole water schem 


lhe report and nts were then unanimously adopted. 

The meeting con d the decision of the board to remove the 
registered oftices of the company from Manchester to London, and 

H. Cochrane \ pointed a director in the place of M: 
Bowden, who did 1 é re-election. 

Some other for iness was transacted, in the course of 
which Mr C. Fenw M.P., expressed the opinion that the com 
pany possessed a valuable property, and that the shareholder 
would be amply 1 ul i for their patience in the very near future 

A vote f th chairman for presiding concluded 
the proceedings 








TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communicati 


Communications must be authenticated by the name of the writer 








PUBLIC INCOME AND EXPENDITURE. 


REVENUE. 





RECEIPTS. so RECEIPTS.-—, 
Estimate |Apl. 1, 99,,Apl. 1, 98, Week Week 
for to to ended ended 
the Year! Oct. 21, | Oct. 22, Oct. 21, Oct. 22 
1899-1900 1899. 1898. 1899, 1898. 
. a 
£ £ £ £ £ 
Customs .......0+.. ..«.. 21,770,000 11,644,000 11,165,000 475,000 460,000 
TRGIOD -o vicsccccsaces . 29,850,000 16,443,000: 15,676,000 846 »,000 728,000 
Estate, &c., Duties .. 11,1 0 6,831,000: 6,164,000 000| 130,000 
ca eie siiee 8,050,000 4,644,000 4,024,000 "93,000 110,000 
louse Duty 2,450,00 565,000 510,000 oa 
ome ‘I 18,300,001 4,771,000 4,409,000 25,000) 36,000 
ad icempabeewe 13,200,000 6,670,900) 6,4350,00C 76,00 60,04 
Telegraph Service ...... 3,300,000 2,080,000! 1,955,000 2 l 
Crown Lands............0. 950,000 165,000 165,000 
Interest on Purchase M 
of Suez Canal Sha 
Sardinian Loan, &c 787,000 492,548 422,258 
Miscellaneous ........ 1,350,000' 1,115,397, 1,203,7 f ( 5 
A 1 Receipts .... 111,15 { VA ,420,94 374 24,0 é ‘ 
Payments to I il T : 
tion Ac Missa 9,395,00C 4,952,476 4,795,454 1,016,398 801,325 
Total KR . i 
payments to ‘ 
tior 2 100, 60,373,421 56,920,428 2,947 





—_— 
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EXPENDITURE 


om ate tal Issuc t he Exchequer 
yr 1 

to me Payments from 
the Year 
1899-190) 
includir 
Supple 


4 


Apl.1 Week Week 
t nded ended 
t.21, | Oct. 22, 


wevvegap 189 898. 1899. 1898. 


Estimate 


£ é é z £ 





Permanent Charge of Debt 23,000,000 1 2 lf 22 100,00 50,000 
Yther Consolidated Fund 
ONUENOD coocsccovctsove 1,603,000 
ments to Local Taxa 
tion Accounts ........... 1,147.00 64 0 . 
Supply Services............ 85,4 0 4 ; 00, 822,000 
111,205,000° 62 1,629,000 872,000 
2 x 
Balances Bank of England ........ 2,555,285 906,11 
Lb Bank ofIreland .... peoes 9,799 364,489 


SAVINGS BANKS RETURN. 
Tue following is the monthly retu howing the amount 
eceived from, and paid to, Trustee Savings’ Banks and 
Post-Office Savings’ Banks in the United Kingdom, by the 
Commissioners for the Reduction of the National Debt, 


ncluding transactions on the Savings’ Bank Investment 
Account during the four weeks ended Oct. 21, 1899 :— 
¥ nt 
uid by tl 
6s rs 
STEER SS N Ban} x s ad 
In mone na st te 29,276 3 4 
t ! s Ol ] i i 
Savil B estme \ { 72013 9 
inster ¢ and Irom > 
Banks it Office Savings’ | 21 5,227 19 10 
Tota 224 16 11 
I r OFFICI \ Ban} 
] I nd ere i i 2 38,000 0 9 
I I purchase ! 
Sa Bank I stm AX 8,013 12 0 
I rcertit t AT 
Banks and P Office $ 7 2.113 14 9 


Cort l 
1899 I g Per I t 
_ Yea 
tal amc £ z ad 
ihe tund I I pank 
Savir ) 7 9,281,598 3 2 
he I ) Dd 
Banks I l 129,837 2 122,280,013 11 5 
I 180,68 4 61,611 14 7 
’ Bank I 
A‘ NT 
Potal ai u k he 
a $1 
l'rustee Savings’ Banks 1,118,606 10 ] 192 1,072,928 6 2 
Post Office Savings’ Bar 8,049,394 ll 1, i 703,905 6 5 
Total 1.168 | i4 1 8,476,833 12 7 


ACCUMULATION OF DIVIDENDS ONSOLS, £2 10s 


KR CENT. ANNUITIESs, AND LOCAL LO > (3 per cent. ) 
7 i i 
RetuRN showing the amount of + | DENDS on 
which, at the request of the P eived each 
Quarter by the Bank or | 1 added to the 
{ PITAI 
Che 1 eipt ai 1 investment wv the ] f | i 1 dos not 
pia until tl first day of. th ! i which the 
idends are due. A Propriet vill t portunity of 
ing any particular Dividend in pers without the: revoking 
t as regards future Dividend 
( ( c 99 i por 
a ( >, 18 I i . Wes 
st t 
\ An nt ou 
\ Stock. \ Stoc} 
£ x £ s d 
Consol - 6 1,092,687 9 7 18 1,070,219 1 t 1 1,048,021 9 7 
2 it Al 
‘ 585 118,150 9 84 117,008 12 1] 8 106,313 10 1 
| Loa ! 
Stockis 133 34,703 111 132 +52 128 33,795 5 4 


TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
Quarterly, 9s 3d; Half-yearly, 18s 6d; Yearly, 37s, 
BY POST. 
Quarierly, 10s; Half-yearly, 20s; Yearly, 40s 
Colonies and Abroad, £2 4s per annus 


Cheques and Post-office Orders to be made payable to the Pro- | 


\| prietors of the Economist. 

i| Copies of the Economist may always be obtained in Paris and Nice 
of Messrs Galignani. Paris: 224 Rue de Rivoli; Nice 
48 Quai St Jean Baptiste. 
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: | pulling up market discount rates, the terms for best three months’ 





. _ 








The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 52, for Si 
the Week ended Wednesday, October 25, 1899. of 





o- 
= 


ISSUE DEPARTMENT. 


£ £ re 
Nectesissued ...... 48,793,115 Government debt .. 11,025,100 rt 
Other securities .... 5,784,900 z 


Gold coin & bullion 31,993,115 

48,793,115 48,793,115 

BANKING DEPARTMENT. . 

£ 

Proprietors’ capital .. 14,553,000 Government  securi- 

iS anecnhessebned 3,185,361 OE cacessene ssece Adaeaeee 

Public depos 8,072,237 Other securities .... 30,728,440 

Other dep: 42,472,772 Notes .....0.- cose 20,190,049 


Seven-days and other Gold and silvercoin.. 1,773,602 
' 
| 





BES sn ucentseccuss 158,207 
68,441,577 68,441,577 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 


Dated October 26, 1899. H. G. BOWEN, Chief Cashier, 


FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit :— 
Increase. Some 


Circulation (excluding 7-day and other bills) .... aa 145,620 
EEE ERE 405, ee 

Other deposits . uses esuneleechsacaseed is -soveieus 1,591,741 
OE oct eeecareieeaerenel ent io  aeaenen 500,000 


Other securities... eskerecsemiebalieetaes: | .os:'2, opaeeuen 1,698,466 


Bullion .. ice ijbat RetinnweeeaReheoEl SEL OST ccccvcve 
Rest ... cea SRSA de Ga eaatant od 4,489 .cceeeee ce 
Reserv ae ebieke ahh seseebe bees ésbeasasuneeues 1,007,517 ccccccce 0 


The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount. for three months ending October 25, 1899 :— 


Gol ' ; Securities 
ir a - Circulation a — 
Abroad or Bank Post Deposits Besking Reserve. 5 
out for wall . epart- 

: ills). 
Export. Bills ment. 





Coin and 
Bullion. 


Date. 


£ £ £ 
j 29,227,140 47,224,211 44,602.36 
ir 28,996,085 47,477,614 44,335,543 
in 28,724,265 +; 43,859,601 
in 28,262,345 
in, 28,414,620 
wi 28,398,775 


2 5 f 72 4 5H 
&.{ ) 7,0 
7,85 15 2 b c Ve ay. 
7,541,965; 41,466,063 24,346,653 513 
27,941,875 46,775,17C, 40,772,530,24,4 
27,648,315 47,945,231) 41,558,747 2 f - 
27,969,390 47,970,635, 43,076,917 23 320 48 
0 45 7 x 5 
21,113,122 40}-— 
21.519.630 4l4i— 


42,655,059 23,57 
1,869,653 








“i 





Oct 4 52,692,932 936,000 28,841,715 52,252,041) 49,501,988 
l 7 28,444,600 52,285,182) 49,064,653 


28,185,190 51,730,117) 48,112.89 





28,039,570 50,545,009) 45,914,450 22,527,147 44,4,— 


Subjoined is cur usual table, affording a comparative view of the 
Bank Returns, ti.2 Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 
three years correspov.ding with the present date as well as ten years 
back, viz. :— 


At corresponding dates Oct. 23, Oct. 28, Oct. 27, Oct. 25, Oct. 25, 

with the present week. 1889. 1896. 1897. 1898. 1899. 
Circulation (excluding z £ z£ £ £ 

Bank post bills) ........ 24,558,090 26,708,700 27,270,055 27,170,275 28,039,570 
Public deposits .........., 4,044,386 5,747,899 6,619,451 6,696,050. 8,072,237 


Other deposits ............, 26,248,485 43,607,359 38,284,205 36,848,357 42,472,772 
Government securities....' 1 

Other securities ..........' 20,188,072 26,882,452 28,575,153 29,607,671) 30,728,440 
Reserve of notes and coin 11,705,344 26,075,373 21,458,116 21,238,156 22,527,147 
Coin and bullion.......... 20,064,454 56,182,073 31,928,171 31,608,431 33,765,717 


Proportion of reserve to 
liabilities ae ahaa 382% 538% 472% 48ti% 445% 
Bank rate of discount .... 5 % 4% 3% 4% 5 % 
Market rate, 3 months’ bills 3} 248 5 33 44, 
Price of Consols*.......... 1083 liig 1083 103¢# 
Price of silver per oz. 4 dad 273d 27}4d 264d 
Average price of wheat.... 4 288 Ll 32s 2d 26s od 28s 2d 
Exchange on Paris (short) 25.214-274) 25.20-25 | 25.164-21}, 25.324-374 25.264-31} 
|} = Amsterdam (short 12.2-24 12.2-3 12.1-2 12.2-3 a 
— Hamburg (3munths) 20.65-69 | 20.62-65 20.58-62 | 20.68-72 20.74-7 
Clearing-house return .... 133,582,000 131,756,000 135,106.00C 135.780,000 132,943,000 


* New 23 per Cents.—Goschens, 





aul 


The amount of the “ other deposits’ compared with the “other 
securities,’ showed in 1889 an excess of £6,U60,413, and in 1896 an 
excess of £16,724,907, in 1897 an excess of £9,709,053, and in 
1898 an excess of £7,240,686. In 1899 there is an excess of 
| £11,744,332. 


At the corresponding period in 1896 the Bank rate stood at 4 per 


L 





cent., and the Bank was endeavouring to gain control of the market 
by borrowing on securities, while at the same time it had charged 
4; per cent. for short loans. These operations had the effect of 


| 
| 
i 


bills being 34 per cent. Silver was quoted 293:d per ounce, and 


16,257,401’ 14,047,254 12,723,657 10,501,640 15,185,990 














-—--—oeO > ee 












































| : 
October 28, 1899. | THE ECONOMIST. 1533 
aa . . . . aa . . . ! 
the Presidential election in the United States, which wastotake | AUSTRO-HUNGARIAN BANK. 
place on November 3rd, was arousing great excitement on account of Oct. 23, | Oct. 14, ) Oct. 25 now 
the important ‘esues involved. ii — 1899. 1898. Last Week|Last Year. 
In the same week of 1897, the Bank rate was 3 per cent., and | Coin and bullion—Gold 30,765,000, 30,730,000, 29,485,000 + sees + 1,280,000 
the market rate was only just below it, at 2/3 per cent. for best Og oe 10,493,000 10,418,000— — 6,000,+ 69,000 
three months’ bills. The comparatively high rates were due to Lusuirks. | 1928,000) 21,621,000 20,590,000 — 1,695,000, 662,000 
c@ution in view of possible withdrawals of gold for the United | Circulation ...... Ri 58.953.000 60.543,000! 59,032,000’ — 1,590,000 — 129,000 
States and anticipated borrowing by India. There was no feature BANK OF SPAIN — 
of interest on the Stock Exchange. ee : - ; a 
me Oct. 21, | Oct. 14, | Oct. 22, “a 
In 1898 at this time a good deal of political uncertainty existed, A 1899. 1899, 1898. |Last Week'Last Year, 
*ashoda question being still unsettled. This kept disco — S & £ 2 £ 
the Fashoda question being still unsettled. us KepS Giscount | Gold ........ cc ccccuccee 13.592,000) 13,527,000 11.050,000 65,000 
rates firm, and while the Bank rate was 4 per cent. the outside | Silver .................. 13,776,000) 13,655,000) 5380.00 + 121'000' + Sage ono 
rate for best three months’ bills was 3% per cent. After a spasm of ce Sees 2,756,000 2,849,000 6,985,000\—  93,000:— 4,229,000 
nervousness on the Stock Exchange, prices were recovering. Silver Spanish 4 % stock a 14,921 000 tae aee aa 20,000'— 4,248,900 
was firm at 28d per ounce. Treasury bills, obliga-| - 921, 5,932,000 a - 1,013,000 
Macs ieeceeds 6,215,000 6,230,000 12,521,000, — 15,000 — 6,306,000 
The following figures from the official returns show the amount eee ici ieee aes er 
of bills and cheques cleared at the Bankers’ Clearing-house. Deposits ond eumeent 69,590,000, 60,716,000, 57,952,000 126,000 + 2,658,000 
Special days - given separately, together with the total increase {| accounts............. 31,288,000: 30.873.000 34.884.000 + 415.000 — 3.596.000 
or decrease to date in each case :— a 
IMPERIAL BANK OF GERMANY. é 
(000’s omitted.) er Oct-25, , Octel4, ) Oct. Ba. rom ennenpeniemanitiatic j 
- ea — — 1898. Last Week|Last Year, k 
Weeks | | Stock Exchange | es E “ Fourths ” of , rivigeg _ & £ £ £ 
Ending. Total Pay Days. |Consols Pay Days ca Sheets. a es haeeuen ae ero 37,516,000 + 1,291,000/— 1,051,000 ; 
eo Bs ial . om ensacenbatel elton scounts and advances 51,260,000: 54,304,000 48,163,000 — 3,044,000\+ 3,097,000 f 
Date. £ | Date £ Date. £ Date. £ LIABILITIES. sis 
1899 1899. 1898. | 1298. | Notes in circulation ....| 53,017,000. 61,7 0) 58,922,006 — 2.6! 
Jan.2to Aug.2, 5,454,474,|J.13Ap13, 461,603, Oct. 3) 32,754, Oct. 4) 29,713, | Current — 35865000 24°939,000 3387000 + aeons ; scan 
Aug. 9...... 228,636,| 29, 62,959,|Nov. 4 28,242,/Nov. 4) 28,242, | — ————— ee 
Tie vases 184,723,,May 12 67,134,,Dec. 1 33,452, *Dec.3) 27,632, | _ NATIONAL BANK OF BELGIUM. 
ie 157,481, 31} 74,079.) 1899. 1899. eiperetenee Serie | Oi | Oe ———__—_—_— Bi 
os 133302\June 15, 63915, Jan. 5| 32,439, Jan. 4| 33,505, 1899." | 1899.” | “i899, + 
Sept. 6...--- 190.651, 29, §9,515,Feb. 1) 34,741, Feb. 4| 24,297, tlie _ - a a Pe { 
acon 31,544,\July 13, 61,706,Mar. 1) 36,426, Mar. 4| 29,191, bullio : 19.000 C7 ann 
ORS 172,625, 28) SOGILApI. 6 35,833, Apl. 4| 38,376, Yarden ees Bp ne oo eS = | i 
oo 135,458, Aug. 16,  59,845,.May 4, 30,188, May 4| 30,188, securities ........ 26,808,000’ 26,376,000, 16,845,000 + 432,000— 37,000 
daa ORR 215,427, 31 58,400, June 1 36,424, *June3) 25,281, q amenlanihe 221 NN! 91411 nM sasiiae seni - a 
Oc ae een 162813, Sept. 15 52616 (July 5 31'737, July 4 34160 putes in epietien paar 21,281,000 21,411,0% 19,683,000 130,090) + 1,595,000 
ose 182,400, S| GiMilaes. 2 ‘SidislAns. 4) 458) eee + 
Wi sacus 132,943,,0ct. 13 53,190,,Sep. 1 34,225,’ Sept. 4) 26,505, NETHERLANDS BANK i 
os. 4 meen 4 ae)... : coat : 
- ee me os. Oct. 2i, Oct. 14, , Oct. 15, : a 
Total, 1899 ..| 7,482,054, ee 1,192,316, ee 336,976, +“ 301,416, na _ or 1898. last Week|Last Year. 
Correspondng ) ‘ a 6 , SERS. £ £ £ : 
coale 1898..|f 6,554,237, ee 949,728, ee 341,167, ee 278,966, | Coin and bullion—Gold 2,894,000 2,756,000, 4,315,000 + 38,000 — 1,421,000 i 
Inc. or Dec.) |+ 927,817. .. [+ 242,588, .. |— 4191, .. [+2245] 000 — Silver) 5,851,000 5,918,000; 6,671,000 _67,000\— 820,000 
1809 tlm 1416%) 40. fee 2555001 2. lem ase) fo le 805x Discount and advances.. 10,647,000 10,780,000 8,381,000 — 133,000 + 2,266,000 : 
Gross total in on 7 —— 4 7 Jt BI sITIES. — 
1898........ 8,097,291, a 1,231,847; .. | 402,861, = 331,267, Notes in circulation .... 18,163,000 18,166,000 17,952,000 — 3,000'+ 231,000 
Do 1897.... 7,491,281, os 1,113,682; au 362,610, a 302,123, Deposits ai i wee oe erce 222.000 215,000 574.000 + 9,000 — 352.000 
. or Dec. 6,010, a 18,1655, .. |+ 40,251,| .. 144, 3 : —— 
in 1698 «f= 1% tioeel Ih Mag) 22 if see | _ BANK OF RUSSIA. 
The “fourth” fell on Sunday Oct. 1/13, | Sept. 16/28. Sept. 8/20 eck guore 
1899. 1899. 1899. | ousre ; 
PROVINCIAL CLEARING RETURNS. Assets, : é fo F 
oe s00ee eae ponuneneverony aoe 87,591,000 88,075,000 |\— 3,034,000 re 
/ aa — alance abroad .......... ‘ 580,C 1,620,000 1,759,000 |— 40, i; 
) 1899. 1898. |, Ine. or Dec, Silver and subsidiary coin...| 4,428,000 4,677,000 4'884,000 - 143,00 g 
= scitneeineeiis  “etecmaamidameiiieniags A staialindaliiniaimiaeell Canadiatainaiaacais Securities and ghortloans ..' 23,989,000 21,927,000 21,797,000 + 2,042,000 tt 
MANCHESTER— £ £ £ % Other loans and advances ..' 7,442,000 7,057,000 61624000 14. 375°000 : 
es - / 7 Securities belonging to Bank 4,876,000 .766 572.0 } , 8 
Jan. 1 to Oct. 14 ......{173,319,500/160,730,700) +12588800, 7:83 | Treasury debt -.-"........., 10,000.00 | 10000000 10000000 |) 20:000 t 
Week ending Oct. 21 ..| 4,178,500! 3,769,400'+ 409,100 10-86 | Miscellaneous.........6....| 3,209,000 | 3,267,000 | 3,351,000 — 58,000 
ars wee due by branches ; 
a me ar PORBUEIOS 00sccesccecs 56,00 805 fi ° bs 
Total to date......../177,498,000 164,500,100! +12997900, 7-92) “™ “easun deities Lacie eee come 
unitate ilbilipiihdimiaaiaimamt 140,417,900 | 140,720,000 | 141,039,000 — 303,000 
LIVER POOL— LIABILITIES. 
| - | Notes in circulation ........ 55,496,000 5,697,00 56,295 . 
Jan. 1to Oct. 14 ....../113,165,700'101,263,10C +11902600 11-75 | Capital of the bank 21272277 5312000 | §3iz000| §312000/ 
Week ending Oct. 21 .. 2,858,400, 2,215,800!+ 642,600 29:0 | Deposits & current accounts) 33,682,000 35,411,000 | 36,592,000 1,729,000 
ss cceigueeiareiaias Iodsieeleeshiaihdaninatalh <iaigunnctieniatesel Sonlpeiaats eames BOOTIE wcccrccnse 37,168,000 | 35,208,000 | 34,310,000 + 1,960,000 
~ Mis 20us 5.238 2 OO 527.00 
Total to date........|16,024,100|103,478,900 +12545200' 12-12 | Balance due tobranchesand | | 987000 — 198,000 
saat, | ——— — —§- ———- eae 3,521,000 3,669,000 2,945,000 139,000 
BIRMIN | on diname | thn ehdind ak Stee 
Jan. 1 to Oct. 14 ......| 42,675,300} 44,139,600 —1,464,300, 3-32 | ———_____—_ SSOSET.O90 B_200, 720.000 | 141.090.0008 | _ 305.008 
Week ending Oct.21 ..) 889,700, 994,600 — 104,900 10°55 BANK OF ITALY. 
Seer gee ee eee ees eer eee ere es ; Sept. 30, | Sept. 20, | Sept. Su, : 
Total to date........| 43,565,000) 45,134,200 —1,569,200 3:47 ‘ 1399. 1899, 1896." (Last Week| Last Year. 
i Rac aie ASSETS, — £ £ z z£ £ 
NEWCAS . i Reserve—Gold coin and 
CASTLE-ON-TYNE _ ee iceeninsacacies 11,813,000 11,811,000, 12,172,000 + 2,000 — 359,000 
Jan. 1 to Oct.14 ......} 60,590,70C} 51,188,100 +9,402.600 18:37 — Foreigngoldbills 3,716,000! 3,683,000, 2,625,000 +  33,000!+ 1,090,000 
Week ending Oct. 21 ..' 1,444,000) 1,420,000 + 24,000 1°69 — Silver .......... 1,453,000) 1,427,000) 2,254,000 + 9,000! 798,000 
Bi = + ates ome gmaag 1,459,000 1,508,000 817,000 + 142,000,+ 653,000 
eee re = iscount and loans...... 10,442,000; 9,998,000: 17,787,000 + 444,000 + 2,655, 
Total todate........| 62,034,700} 52,608,100 +9,426,600 17:92 | Pablicstocké Statelosns 9077000, 9.006000! 8134000 + 71.000 +. "943000 
Sener. «Rene ccncieieiaiainen’ inaianiites Rene ener eens 5,604,000; 5,085,000) 6,321,000 + 519,000'- 717,000 
BEISTOL— 4IABILITIES,. 
Note circulation ........ 35,340,000) 33,947,000) 32,084,000 + 1,393,000)+ 3,256, 
Jan. 1 to Oct. 14 ......| 22,053,000} 20,753,700 +1,299,300 6-2 | Current accounts... 3'323,0001 3.519000) 3669/00 + '3cs,0001+ "158/000 
Week ending Oct. 21 .. 536,400} 526,500 + 9,900 1:9 | Deposits at notice ...... 4.052.000! 4.460.000’ 5.558 000 408,000|— 1,506,000 
Se eee a cece : NEW YORK ASSOCIATED BANKS. 
Total to date........! 22,589,400! 21,280,200 + 1,309,200 61 a 
= *t. Zi, Oct. 14, Oct. 22, 
ae ; ; ; 1899. 1899. 1895. Last Week Last Year. 
The principal items in the latest weekly accounts published by _ ASSETS. £ a ee £ 
the leading Continental and the New York Associated Banks are ee ont Saeeeee ens ee oo oes 5 a eae 
compared below with the previous statement and with the corre- | foans and discounts... 14¢°103,000 141,180,000 131,402,000 — 1,072,000 + 8,706,000 
sponding statement of last year :— LIABILITIES. 
CPO cv ccccccdccss 3,146,000 3,118,000) 3,104,000 + 28,000 + 42,000 
BANK OF FRANCE. Net deposits es eereeeeee «| 155,676,000 154,990,000 149,158,000 — 1,314,000} + 4,518,000 
eenengeennen ee — nn a = s __ | Pgeserve (Specie & Notes); 38,705,000 38,984,000 41,972,000 — 278,090 3,265,000 
oo tive I Legal reserve .........-. | 38,419,000, 38,747,000, 37,289,000 — 328,000) + 1,130,000 
parative Increase cxcess of actual reserve} 287.000 257.000! 4 t+ 50,00 3¢ 
| Oct. 26, | Oct19, | Oct-26, | or Decrease. Excess of sctie Tener" = eS om = SBN 
1899. 1899. 1898. In the above tables the Reichsmark is converted at ls; the Austrian and the 
| 
i 


| |Last Week Last Year. | Dutch florin is 1s 8d; and the france, lira, and peseta at 25 per £1. American 





currency is reduced into English money at 43 per dollar. 


ASSETS. £ £ | £ £ £ 


Goin and bullion-—Gold| 75,632,000! 75,800,000} 73,656,000 168,000 + 1,976,000 Discount and Loan Market. — Notwithstanding the 
- Silver! 46,834,000! 46,977,000) 49,121,000 — 143,000 — 2,287,000 | occurrence of the Stock Exchange settlement, money has been 


Government securities ..| 14,104,000) 14,104,000) 14,104,000 os - : P caniatie . ; : 
Discourt and advances..| 54,801,000! 54,403,000! 54,496,000 + 398,000+ 305,000 | 1m plentiful supply all the week, day-to-day loans being 











. LIABILITIES. om : frequently lent at 14 per cent., and weekly lending at 24 to 23 

emeiecareonusse*** eae acy Brocco Bm ce pony oo per cent. Discount rates have also relapsed, the movement 

Private deposits ........ 17,668,000, 29,181,000, 20,016,000.— 1,513,000 — 2,348,090 } becoming accentuated towards the close on the strength of the 
a a a neiaensle 


oF nic i 
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£480,000 in gold from abroad, so that the home circulation was 
reduced by about £382,000. The note circulation also con- 


tracted to the extent of £145,620, making a total addition to 


the Reserve of £1,008,000. It now amounts to £22.027,147, | 


and the proportion of reserve to liabilities is 2] higher than | 


last week at 44 per cent. 


The subjoined table shows the rates quoted from day to day 
during the week :— 


Last 


Fri. Sat. Mon. Tues.) Wed. Thur. Fri- 


day. 


% %) %1%1% 1% %& 


PID <ncunopnovesnsendncrent's ) ) 5 ) 5 5 
Market rates of discount :— 
60 days’ bankers’ drafts ....... +4 
3 months’ do 
4 months’ do 
6 months’ do _ se6 
Loans:—Day to day...... l ‘ 
BEES wccvcecns . pbaounene a3 
Fortnight (at last Settlement) .. +4 4% «654 
Deposit allowances :—Banks..... 4 54 34 
Discount houses at call ........ 5h 0s Sh 
—_At notice .... 34 
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The following is a comparison with previous weeks :— 


ank Bills. Trade Bills.* 


Floating 
Money. 
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* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


On Saturday last the price of silver advanced ,';d to 264d 


ti 
per oz, but this was lost again on Monday, the price relapsing 
to 263. With some fluctuations in the condition of the market 
the quotation has remained unchanged since, the closing price 


being 268d per oz for spot and forward delivery. 


The following is from Messrs Pixley and Abell’s Circular 
dated October 26th :— 

Gold.—Bar gold, fine, 77s 9d per oz ‘standard; United States 
gold coin, 76s 54d per oz; German gold coin, 76s 64d per oz; 
French gold coin, 76s 6\d per oz; Japanese yen, 76s 5d per oz. 

Silver.—Bar silver, fine, 263d per oz standard; bar silver, con- 
taining 5 grs gold, 274d per oz standard; bar silver, containing 
4 grs gold, 2645d per oz standard; bar silver, containing 3 grs gold, 
263d per oz standard; cake silver, 28}4d per oz; Mexican dollars, 
263d nominal. Quicksilver, £9, 3:per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India. The tenders amounted 
to Rs.74,970,000, at prices ranging from ls 4 1-16d to 1s 43d. 
The following statement gives the result of the sales from the 
beginning of the current financial year :-— 

April 1, 1898, to March 31, 1899 .......... 281,053,071 .... 8,7 


pbessndboske 145,037,341 
8,720,000 .... 985,946 


April 1 to October 17, 1899 . 
Week ending October 24 


153,757,341 10,270,259 
Allotments since last Friday :— 

Rs. 
200,009 in transfers on Bembay At ls 4 5-32d. 
250,000 in transie on Madras At ls 4 5-32d. 


Monday 
Tuesday 





Wednesday........ 2,082,000 in bilis on Calcutta ....) At ls 4 3-32d., about 
” ane caee 2,759,009 in bilis on Bombay .... 43 ye ent., and 
ao eaneeen 179,000 in billson Madras ....) above in tull. 

wes 400,000 in tgansters on Calcutta A62 
< \wmeee , 400,000 in is sfers on Madras j At ls 4 5-32d. 
Thursday . 100,000 in transfers on Calcutta At 1s 4 5-32d. 
Friday £09,090 in transfers on Calcutta At ls 4 5-32d. 


Next week Rs.4,000,000 will be offered. 

We are informed that Mr Stephen Brown Balcombe was 
declared a defaulter upon the Stock Exchange on 24th, and 
that Mr Neville Huggins was declared a defaulter on 25th inst. 


—————————$———————__OL 
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Bank return and some remarks by the Governor of the Bank 

on Thursday The rate for best three months’ bills to-day is 

little better than 44 per cent., though some institutions still 

hold out for 4} per cent. Still that isa heavy drop from 43 

per cent. last Friday. The Bank return shows that heavy 

repayments have been made by the market to the Bank. Other | 
Securities having been released to the amount of £1,698,466, 

there being a corresponding decrease of £1,591,741 in the | 
Private Deposits. The Public Deposits show an increase of 

£406.633, while Government Securities have been reduced by 

£500,000. The Bank’s stock of gold is returned at £33,766,717, 

or £861,897 more than last week. There was an influx of 











We are informed that the gold seized by the Imperial] 
Government belonging to the National Bank has been released, 
| and that the branches of the National Bank in the Cape Colony 
| and Natal are cashing National Bank notes and Transvaal gold 
in the usual way. 


agreement with the Corporation of Birmingham for the com- 
position of the stamp duties payable on transfers of further 
issue of £100,000 Birmingham Corporation 2} per cent. stock. 


| The Commissioners of Inland Revenue have entered into gn 
| 





[October 28, 1899. 


| A branch of Parr’s Bank, Limited, will be opened in tempo- 
| rary premises, 7 Old square, Birmingham, under the manage- 
| ment of Mr C. L. Gardiner, as soon as the necessary alterations 
have been completed. 


i 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change, 


On. Usance. 
Oct. 24. Oct. 26, 
tN cchvnettuaaeedeteenneeene® Cheques! 25 26} 25 313/25 263 25 31} 
DD. cendcecrans anabaadnoaca’ 3Smonths 25 48; 25 533 25 474 25 524 
SNUN <5 oc. 6a rakes Gatenueln do 25 50 25 55 | 25 483 25 53% 
EERE ee ee Atsight 12 14 12 24.12 14 12 2 
| Sivkieedasenneneeue Smonths 12 44 12 5/12 4% 12 4 
DE + ch athh cides saensen maaan » 20 75 2 79 | 20 74 20 78 
TP cosavescocvsccesssanns 8 20 74 20 78 20 7 20 78 
Se er % 2 7 2 79 2 7 W 7 
| Vienna and Trieste ............ e 12 26% 12 283 12 25 12 27% 
b MRL. v5.00 00s ntsnebsecsaccens . 25 63$ 25 68} 25 60 25 65 
2454606 Kr00enemens ” 243 242 243 243 
a a e 2434 2444 24} 2448 
Genoa, Naples, &............. : “s 27°35 27 45 27 333 27 438 
Madrid, Barcelona, &c.......... 3° 372 375 373 378 
Eee ree eercece os 56¢5 3654 374 373 
Xwitrerland . “ 95 75 5 RQ 9 7. 95 TT 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open Bank Open 
Rate. Market. Rate. Market, 
% % % % 
Paris ...... 3 Oct. 19, 98} S , Genos...... 5 3 
| OTN ..s.0000 6 Oct. 5, '99] 5} | Geneva .... 6 Oct. 19, '99] 5a 
Hamburg .. 6 Oct. 5, 99! 53 St Petersbrg 540ct. 19, '99} 64 
| Frankfort .. 6 Oct. 5,°99) 5¢ Madrid .... 4 Aug. 2, ’99) 3 
| Amsterdam. 5 Oct. 5,'99) 45 Lisbon .. 54Jan. 11, ’99] 5 
| Brussels.... 5 Oct. 19, 99] 42 Stockholm.. 6 Mar.17, ‘99] 6 
| Vienna .... 6 Oct. 5,'99) 5% Christiania . 640ct. 5, ’99] 6 
Rome ...... 5 Aug. 27, '95) 3 Copenhagen. 6 Oct. 12,99) 6 
Turin ...... 5 Aug. 27, '95) 3 
At other centres the latest recorded quotations are :— 
% % 
New York (call mom y).. 5 Calcutta, Bank min. .... 7 
Ditto (endorsed Bills, ..54to6 Bombay, Bank min....... 7 
FOREIGN RATES OF EXCHANGE ON LONDON 
Rates . Rates 
Latest of Ex- Usance. Latest of Ex- Usance, 
Dates. Dates. 
change change. 
Paris ..... Oct. 27 25°24 Ch’ques Rio Janeiro.... Oct. 25 T3514 ) dys st 
Brussels... 26 25°31 ” Buenos Ayres... Oct. 2 45;d 30dysst 
Amsterdam.— 26 12°06 Short. Do Pm.onGold Oct. 26 1435 - 
Berlin ...... —- 26 20°46; ” Montevideo.... Oct. 3 5ljd 30dysst 
Do ..cc--\— 26 20°25 3 mos. Bng Sag 
Hamburg ..— “4 2°47 Short. Melbourne .... Sept. 9 4 dis }pino0 dys st 
Wrankfo:t . 27 20°44 » Sydney ....... 8 4 dis pm * 
Vienna ....- 27 12°08 - Adelaide ...... 10 ¢ dis pm - 
bt Petersbrg 26 93°70 3mos. Calcutta ...... Oct. 27 1/49, + tel’g’ph 
New York .. 27 433 6Odysest Bombay ...... - 27 ./44 ) | or'nsf'r 
Lisbon ....; 26 364d BSigui. Hong Kong.... 2] l/lad (+ m. agt 
Madrid .....— 27 31°75 Shangha:.... .— <7 27% 
Itaiy..... - 2 27-02 


The following are the standards tor gold points of the 
principal gold exchanges :— 
Francs. FRENCH, Marks. GERMAN. Dollars. AMEKICAN 
25.3 ‘4—4 p. mille for us 20.52—5 per mille forus 4.89 —5 pox mille for as 
25.224—Par 20.43—Par 4.867—Par 
22.424—4 p. mille agst us 20.33—5 p. mille agst us 4.827—8 per m.ll> agst ue 


The latest exchanges are :-— 
French “cheque”’ exchange 25{ 24c, or # per mille for us 
German short exchange .. 20m. 464pf, or 2 per mille for us. 
Yew York exchange | ” cae 
Ne ie Ob eeee $4.87, or 2 per mille for us. 

Cable transfers’’ | 

| 
i ~ 
| THE STOCK MARKETS. 


The settlement in general markets this week gave very little 
trouble, as the volume of transactions was small, rates were 


light, and movements generally in favour of holders. One 


feature of the variations was the rise in Cape and Natal stocks 
on the British successes at the beginning of the campaign. 
Some of these had risen 4 to 44, and there was a general 1 
advance in all Colonial stocks. In the Foreign’ market dif- | 
ferences were small and irregular. Spanish made up at 604, as | 
compared with 60 a fortnight before, and though Portuguese 
bonds had undergone wide fluctuations in the interval, they | 
showed no change on balance. Brazilians made up a point 
lower, while there was an improvement in Argentines, Chitians, | 
and Mexicans. Home Rails, as a rule, showed a favourable | 
movement on the account. Great Eastern rose 1}, Great | 
Western 1, North-Western 1}, and South-Western and South- 
Eastern Deferred 2 each. Canadian Pacific shares made up at 
963, as compared with 944, while Grand Trunks exhibited a ; 
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small general loss. Among Americans there were substantial 
advances in Baltimore and Ohio, Illinois Central, Louisville, 
and Union Pacific. There were some noteworthy movements 
in Foreign railway stocks, Mexican First Preference making up 
at 834 against 785, and Buenos Ayres and Pacific = ference at 
127 against 120. J. and P. Coats’ stock rose from 7674 to 
800 during the account. 

This week the main interest has been centred upon South 
African shares, which went ahead by leaps and bounds after the 
news of the first British success received last Friday. 
buovant tone has been communicated in some degree to the other 
markets, and though some raggedness has appeared towards the 


close, prices are generally higher on the week. Government 
stocks have advanced on balance, the means adopted for raising 
the funds required for the campaign having been well rec ed. 
Home Rails have moved up to a moderate extent ona steady 


investment demand, and a rather pronounced iapeorement is | 
oe 
nave 


in which the dealings here 
There has been 
inquiry 


ded in American Rails, 
on a somewhat larger scale than of late. 
as in J. and P. Coats’ stock, and more 
existed for Industrial shares generally. 


recol 
bee hn 


harp rise 


Homeand Colonial Government Securities.-—- A decline 
Govern- 
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Chilian 44%, 1895.......c0cc00. 77h 8h 2. 77h 8h... .. ce 78 we 77 
Chinese 7% Silver, 1894..... mm 2 wh Bu! 1 ett... 
Do Gold 1895 6%.........+. S Las ee 
Egyptian 4% Unified Debt .... 1044 5 .. 1054 6 .. + 1 99 .. 104 
Do 34% Converted ...,..... - 98f 9tx 99 2.,.+ &.. 104 .. 1003 
a ov waren winewiands awe - 98 100 98 100° 5:5 \e age eeecen 
8s cinik Grae Scala eae 1014 25... 1014 24 ... oe DOLE oo 
German Imperial 3% 1891 .... 873 8% .. 873 . -- ee 872... 87 
LI OIE ooo cavsvnteecececss - 39 40 39k 40% .- ae 
Do Monopoly 4%..........+6 47 8 474 8h .. + b.. 479 .. 8 
Hungarian 4% Gold Rentes .. 953 723.. 97 &.. + %4.. 97 .. 97 
Italian 5% Rentes ............ 9L 92h 2... + lg... 912... 903 
Mexican 6% 1888 .............. 9941004 .. 983 4 - hi. 100 .. 99h 
Peruvian Corp. 6% Boads .... 43% 44 45 + qe. 444... 4 
Portuguese 3% ............---. 5 +.. 243 & g.. 246... 244 
| Russian Ser. II. 4%............ 9921094 100+ # + b .. 1004 .. 100 
Spanish New Sealed .......... 632 1 692 1: + & 603 .. 60 
| Turkish 34% 1894............ - 952 Tix... 97; 3 + 4... 974... 98 
ot ee th 5 44% 5 soe Son 2 
| United States 4% 1877 ........ 1l0 5 llo 5 eens 
Be SE oncoseecccoeceas 128 33, 128 33 a ae 
Uruguay 34% Bonds .......... 48 i 48 4 484 .. 474 
Venezuela 3%, 1881............ 27 9 27 9 ae 
British Senne: -The traffic returns were again very 


has | 


| prospects of Home Railways. A 


occurred in the price of Consols in anticipation of the 
ment proposals for meeting the war expenditure. Thes: 
proved to be of a character calculated to cause least market | 


disturbance, and a slight recovery has taken place. Still 
most of the dealings in ‘*Goschens” have been between 1033 
and 104 until to-day, when the upward movement became 
more distinct, and there is now a small advance. The 
“Childers” stocks and Indian Three and a-Half per 
Cents. show an improvement. Metropolitan and London 
County stocks have risen a full point, Leicester Two anda 


Halfs have fallen 5, to 854, which price they yield 34 per 


Colonial 








cent.. or more than any similar stock in the list. 
stocks have been a quiet but firm market. There is a rise of | 
a point generally in Cape bonds and stock, and Natal Four 
per cent. Inscribed has risen 4, Australasian issues have, how- 
ever. received mx rst attention, and nearly all of them are 
quoted a point higher than last week. 
= -- ———CLosixne Paices——_———, 
Last Move 
Friday Sat. | Mon. ! Tues... Wed. Thurs.'Friday ment 
Cons. 23 % until 190? : F ; 
then 24°, , red 192. 103% 43 101 — 41034 4 1034 4 1035 4 104 4+ + 
Do alc Nov. 3... 1033 44.10% 4104 $1035 4 1035 4 10344 108 4+ +} 
23%, red. 1905 ...... X) 1 100 1 100} 14 1004 14,1005 141004 14 100 14 + 5 
24%, red. 1905 ...... 100 1 100 1 1004 14'1004 14 1004 ly 1004 14 1004 14 4 
Local Loans 3% Stk.106 8 105 8/105 8 106 8 106 8 106 8 106 8 . 
Bank Stock ........ 338 44 338 44 338 44 338 44 338 44 358 44 3538 44 7 
India 34% red. 1951..:1114 2§)1)2 3 112 3 112 3/112 3 112 3 112 3 + 4 
Do 3% red., 1948. . 1054 64,1054 64 1054 64 1055 64 1054 64 1054 64 1054 64 
Do 24% 1926...... 8991 89490}, 894904 894903 894904 894904 89190 
Do Rupee 1854-5.. 63 4 63 4 65 4' 63 4 63 4 63 4 63 4 ea 
Met. Cons. 34% ....112 14 112 4/1113 5 (113 5 N13 5 113 5 113 15 + 1 
Foreign Government Securities.—There has been 


the usual carping at England in the continental journals as to 


her motives in the present war, and a few newspapers here 


have printed articles hinting at combinations to take advantage 
of the circumstances, and use has been made of orders issued | 


to some portions of our fleet to give colour to the statements. 
The bourses, however, plainly give no credence to the rumours, 


| tributed to the strength of 








satisfactory, and with a more cheerful tone in the markets 
generally investors have been turning their attention to the 


plentiful supply of money 
have also con- 
North-Western and 


and easy continuation rates settlement 


the market. 


Great Western have been most in favour, tl 






1e former being 2 
and the latter 3} higher than last Friday. Midland issues 
have also been freely dealt in, but have only risen by fractions. 
South-Western stocks are in good demand, each of the Ordinary 
issues showing an improvement in seein value, South- 
Eastern and Chatham exhibit fairly good advances on 
the week, while Undergrounds are flat, Metr + anaes Dis- 
trict being g lower than last Friday. The is no 
feature in the market for Scotch stocks. Welsh eae show 
fresh weakness, as renewed labour troubles are threatened in 
the colliery districts, this time among the engineers and surface 
staff. Barry Ordinary has fallen 5, and Rhymney Ordinary 
and Deferred 2 each. The following were the rates of continu- 
ation on Home railway stocks at the Settlement :—Brighton 
Deferred, ;'5 to 7; Caledonian Deferred, 1s 9d to 2s 3d; 
Chatham and Metropolitan District, 1s to ls 6d; Great 
Central Deferred, 9d to ls 3d; Great Eastern, } back, to 

}4con.; Great Northern Deferred 2s 94 to 3s 3d; Great 
Western and South Eastern-Deferred, } t ; Hull and 
Barnsley, 2s 6d to 3s; ae L to 4+; North British 
Deferred, 2s 3d to 2s 94; North-Eastern, ? to and North- 
Western, evens to? 

The traffic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show an increase of 
£78,053, equal to 54 per cent. for the week as c ympared 


with the corresponding week last vear, and the three principal 
Scotch lines show an increase of £11,280, equal to 6:2 per cent. 
For the current half-year the English and Irish lines exhibit an 
increase of £1,153,603, or 4:5 per cent., while on the Scotch lines 
there is a gain of £42,763, equal to 17 per cent. The latter are 
calculated from August lst instead of from July lst, as in the 
case of the English and Irish companies 


ym 


Subjoined are the latest closing prices of the more important 
issues as compared with last week's prices. The making-up prices 


| at the last settlemant are also given for reference purposes :— 


““Making-up’ 








‘ . eo, 2 —Closi Pri Rise Price 
and prices have kept firm. Portuguese bonds have, it is true, fast Week. Todas. or Bail. Oct. 26 Octll 
further given way, lacking the artificial support accorded a week | Barry Deferred Ordinary ...... 155 49 .. 135 40 : 
me ; : Caledonian... ..c.c.cscccsccece 1414 2%... 1414 25. ‘ - 14 143 
or two ago. Spanish are the turn better on balance, and | DoDeferred ................ 4819 .. 49 4 bee O00 433 
; F . . Tose . — City and South London...... ve ‘4 65 6 . « ee 
julgarian bonds, Egyptian Unified, and Greek issues show | g,cat Central Preferred... Oo 2 50 2 504 1. SiR 
more substantial gains. Italian Rentes have recovered 14 of onan steers corere 19 3 nas" 93 .° yee a : 1313 
‘ . rea JRBUCTETR cccccsccces evese A J “* +3 ee t RB ec £06 . 
the recent depreciation. Chinese bonds have moved up, and | Great Northern Delecred 6ld 8 6lt 4 k 614 604 
the Transvaal loan is 3 higher on the week, the market ! Great Western .............. . 1653 . 1674 3 + 3h... 16th .. 1634 
| a 53 53 ' - Sf 
evidently thinking the security improved by the defeat of the | Hull and Barnsiey ... .. oe gg 7 : rr 
Lancashire and Yorkshire 145 6 14 1 + 1 .. 145) 145% 
Transvaal forces. In the South American department Argen- | London, Brighton, &c., 179} 80 1793 804 .. + 3 .. 1794 .. 1794 
tine loans are in more favour, though the gold premium is | 49ndon. ¢ hatham,andDover.. 25; 6 .. 268 g++ 26 254 
wr } : . . Do Arbitration Preference .. 134 5 swe ee On ed 1 136 133 
higher, and there are reports cf the practical retirement of | London and North-Western |. 133{200} .. 2019 2% .: 200} .. 199% 
General Roca from the Presidency on account of ill-health. | Condon and So ath-Wes om 202 7 .. O18 5 206 205 
. ° on eae : i ( 3 te 1143 -- 1143 4 
Brazilians have risen 1 to 14, and Chilians about a point | oe eee cr a 32° 2° 30h 
generally. The following are the principal rates for con- | Midland Preferred ............ 814 .. 803 1 : 8] 81 
. os . cr ' - } - . 4 91 4 
tinuation charged at the settlement :—Argentine 1886, 3 to 5 aks certian teteeeee 9); 1g... ee 3 ol _ 
. > e%e - m ° orth r GIMBLY «n-ne aee ’ ; 7 i * t 4 
per cent. ; do Funded, Brazilian, 1889, Portuguese, Turkish D, | “po 3%, Preferred ............ _ ee oe i ae 334 
Uruguay, Ottoman Bank, Anaconda, and Peruvian Debenture, | North-Eastern —Conso B cccece oa R +6 a 4? 7 ooo 
4 to 6per cent. ; do Preferred and Deferred, 5 to 7 per cent. | South-Eastern "A".......c00.. 107g 41. 108 $2. $1" 2. lo7y 22 1054 
Egyptian Unified and Spanish, 4 to 5 per cent.; Italian A ianey: Tete A siroes tone } ‘led in 
° > >: mn: . ° 4 Stro me nas prevailed 1 
and Russian, even to 3 per cent.; and Rio Tinto, 34 to 44 per amer : y a ; 
cent : this market, the money market in New York having become 
: : easier, while the extent of the freight busine on the rail- 
The following are the latest closing prices, &c., of some of | poads is evidenced by r ports of ext orde for cars 
the leading stocks :— Mak lrecently placed. New York Centr a “a ures advanced 
“ Making-up” aad a" ° ™ ee er 1 
---Closing Prices— Rise Prices. sharply early im th | Ween, n th annou men tn Mb 
Last Week. To- dav. or Fall. Oct. 25. Oct.ll. | holders were to receive a } j illotime it of new stock 
Argentine 5%, 1886-7 ........-. 90h 1 .. 91 #.. + 2... O1P.. 9 ' Sienals ahecine tenlent thee beet, i Kat in hie on 
Seems Sesenge ese : ‘ ; osing the best, the pt is 5 up o1 
Ditto 1891 Funding .......... 90h 1 .. St 3.. :.. o8.. oop | 28 PS 142 "Timinn Pasifie o! en a 
Ditto National Cedulas B.... 37 8 .. 36% 7%.. hee STH 2. 38 the week a. ‘nion Li shares an 1 Southern Prefs. 
Saeiion 4% Bonds, 1889...... 554 ‘ ° - q ‘ - ° = ee ~ have risen to about the same extent, and there are advances of 
tto W. of Minas 5% ...... 60 : 2 + ; 4 elas a , 
Bulgarian 6%, 1892. oeesesce 86 ee 864 Th +. 4 87 .. 864 | 2 to 2} in Milwaukees, Louisvilles, Norfolk and Western, and 
=: ——_—— — ST aaaeenemmaenante a aed 
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Illinois Central. Dealings here have been mainly confined to 
the shares mentioned, but smaller advances have taken place 
in Baltimore and Ohio, Denver and Rio Grande, Eries, 
Northern Pacific, and Reading. Bonds have been almost 
neglected, the chief movement being a rise of 3 in Mexican 
National “A” certificates. Wheeling and Lake Erie are 2, 
and Erie Prior Liens 14 higher on the week, while Kansas City 
and Pittsburg have fallen 2, and Southern Pacific 1. Rates of 
continuation ;-—-Central Pacific, 34 to 44 per cent.; Mil- 
waukee, 3 to 4 per cent.; general rate, 5 to 6 per cent. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 


“ Making-up” 


-—Closing Prices— Rise Prices 
Last Week. To-day. or Fall. Oct. 25. Oct.ll 
Atchison 5% Preferred ........ 654 9.. 678 &. 1g .. 66} .. 65} 
Do General Mortgage ...... 10i4 2%.. 1014 2. -- 1013 .. 101 
Baltimore and Ohio............ 53g 43... S4g St. 1 .. Se.. Sle 
Central Pacific Shares ........ 59f §.. €02 ¢.. + 14.. 60 .. 595 
Chicago, Mil., & St. Paul,C. Stk. 1288 #7 ..1308 £.. + 2h .. 1293 .. 128% 
Denver & Rio Grande Ord. Shs, 218 { 2% 3..+ § ae a» 
Do Preferred Shares ........ 77 + 798 o£. 22 TUR os 764 
Erie Railroad Com. Stock .... 133 & 13g 4 + 2 134 135 
PT S6bécnnt+cevxuse 374 3 39 4 1} 38 374 
DL ‘sr  -e5enecmpaceeese 18 20 OD os 9 .. 39 
Illinois Central Shares ........ 1164 7 118 4 ls 118} 1155 
Lake Shore & Michigan S. Shs. .. . we es é- oO oe - ‘ 
Louisville & Nashville, C. Stk. 85 ; 7 4. + 2 863 . 84 
New York Central Shares .... 1583 9} .. 141} 24..+ 3 1423 138 
N.Y. Ontario, and W. Reg. Shs. 254 }.. 263 7 .. + 1p.. 26 .. 25} 
Norfolk & Western Adj’t Pref. 714 2.. 728 |... + if — ee 
Northern Pacific Preferred.... 774 $¢.. 774 8 .. + 4... TZ .- 76h 
Pennsylvania R.R $50 Shares 67 Soo Gh Beco £ee BS 674 
EEE Wesnsbs600s 0sbeconsves Me il 4 BRU wn we 3-00 WER oe WE 
Southern Ordinary ............ 11g 128 .. 13h 2... + lj > ws BS 
Do Non-cum. Pref........... Se 5 .. 58h £ oe + B.. 55 54 
Union Pacific Share .......... 45 g.. 48 §.. + 3... 484 45 
Wabash, 8t. Louis,&c.,Pri.Shs. 212 4%... 22 #.. + s we 
Do 6% General Mort Certs.. 36 §.. 38 3..+ 2 .. 3 .. Sg 


Colonial and Foreign 
securities have received good 


support, the traffic returns being 
very satisfactory. 


The Canadian Pacific had an increase of 
$91,000, and the shares have moved up 3 to 988. The Grand 
Trunk increase amounted to £16,308, which was more than 
had been looked for, and strength has also been accorded by 
the publication of the terms of reorganisation for the Chicago 
and Grand Trunk line. Although the stocks gave way early 
in the week, there has been a sharp recovery, the Guaranteed 
and Preference stocks now showing advances ranging from 1 























Railways.—Canadian railway | 


ss COME RAILWAY TRAPPIC RETURNS. ~ 








| to 2 points as compared with last Friday. Indian Railways 
have been quiet, but prices are firm, rises of a point each being 
| shown: in Bengal and North-Western and Indian Midland 
| stocks. In regard to Foreign Railways, Mexican First Pre. 
| ference has gained another point, and there are substantial 
advances in Interoceanic Debenture stocks. Argentine Rail- 
| way issues are in considerable favour, owing to the increases 
| in traffic receipts, and the satisfactory character of the reports 
recently issued. For the latter reason Entre Rios Ordinary 
has risen 14, and the Preference stock 2. Central Argentine 
| Ordinary is 3 higher, and the stocks of most of the Buenos 
| Ayres lines have risen more or less. The bonds of the Northern 
| Railway of the South African Republic have risen 4, and those 
of the Ottoman Railway of Anntolia 5during the week. Rates 
of continuation:—Grand Trunk Ordinary, 3d to 6d; do 
Guaranteed and First Preference, 3s to 5s; do Second Pre- 
ference, } to ;;; and do Third Preference, ls to 23; Mexican 
Ordinary, ls to ls 6d; do First Preference, to ,';; and do 
Second Preference, ;'; to }. 


The following shows the net movement on the week in some 


| of the principal issues :— 
} “ Making-up” 
-—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Oct.25. Oct.1l. 
| Bombay, Baroda, &c........... ZiT 3B 4. BUT ZB Cine oe = oe oe SO Cw, SD 
Buenos Ayres and Rosario Ord. 75 6 .. 77 8 .. + 2 «2 Tok... 75 
| Canadian Pacific, Shares ..... - 9B §.. Bh 2.2 + Sh. WE on a 
Grand Trunk of Canada Ord... 74 &.. The $.-- + 4.6 Th. 7 
Do First Preference ....... - 85 - 86 &.. + 1g... 85¢.. 86 
Do Second Preference ..... - 54 -- St §.. + 2 5% .. 56 
Do Third Preference ....... > a Bee @ Des 4 Beco Stee BD 
Great Indian Peninsula ...... ee SB onc BD TS ce te tt ee OE ee 
| Mexican Railway, Ordinary .. 193 §.. 193 4... + o Mee 
Do First Preference ........ 824 34 OS 68 wp & we Bice Ee 
Do Second Preference ..... - 305 14 » @ BS co Bee Boe 
)  Shanvyoncasacennenesseie o§ & Gee 8 boc Be Be & 
| 


| Miscellaneous.—An all-round advance has taken place in 
the market values of South African Bank shares, the principal 
being a rise of 4 in Standard of South Africa. Bank of 
Australasia are 2,and Union of Australia 4 higher on the 
week. As regards British banks, Lloyds, National, and National 
| Provincial have each risen $+. The shares of Ohlssons Cape 
| Breweries show an improvement, but City of London stock has 
fallen 2, and the Debenture stock of the Bartholomay Brewing 

Company 6. 


Several Trust stocks show a small improvement, 
the most substantial being a rise of 4 in South African Gold 
































div. % { Receipts for Week 2 
Revenue lst Half, 1899} per | Eaded Oct. 21 Traffic Cost = Aggregate Receipts this Half-year Aggrezate | 
Sess Annum. =e ce, sb we \per Mile e Potal |Miles cpen 
=< Sa Name of Railway. Gs |ce| es \ 5. vet per i as Po ere | this Half-year. in 
. - we she » | =o =f« th - Pessencers. kc. | . Fe 
Gross | Work-| Fixed =s% £3 ee ISS) scl Bs Week £ Passengers, kc. | Goods, &c. 
R-- jing Ex-Ch'rgeso™~ =-| 2835)|\c3 = aa] naleamal sLtle. = | - > eee eeneenimeieae 
cgpts. | penses &s Es a S55) & | o> 7)/1899)1898 5S | 19990. | 1898. | 1899. | 1898. 1899 1838 | 1899.) 1898. 
z # Sted g Sia z  \2le £ | & £ £ . 4 | 
275,493} 136,862) 63,909) 6 (19 | Barry co 16,591} 9,116'341 |29) ‘ . ° . 15/,01$ 89,131} 31 3l 
138,768} 63,026) 49,987) nil.) nil.) Canbrian 2,388 3,611) §,y99) 5,5) 24| 213 74,373; 70,312) 44,480) 43,481 118,693) 113,795 250 | 250 
900,604) 1.5,35/) 97,67:|5 | 3 | Furness 2,138! 8,721, 10,859 10,635| 78 | 71 51,434, 46,854) 125,271) 118,075' 174,702; 154,929) 139 | 139 
1434,15C| 873,520) 656,138) nil.! nil.) Great Centr: si -- | 62,459) 55,148/139 (155 ; er ° se 953,580 899,420) 447 | 355 
2476,836)148:,09-| 885,050) 54 | 26 | Great Eastern . ............ 60,639) 43,139 83,709) 93,643, 8) | 78 1,117,413)1,033,079| 624,515! 614,751'1,742,028'1,667,840/1,1693/1,1564 
2680,947|1731,545) 762,24.| 4 | 3 | Great Northern 39,303| 68,411 197,/14 104,495) &7 | 904 637,952; 822,860) 934,67/| %69,699'1,d2z,627.1,792,559/1,155 [1,145 
5101,065|5142,404 1485,134) Sg | $ | Great Western . 8%,640/121,100' 209, 74¢/1S:,570) 81 | 75 1,884,860) 1,780,370} 1,725,000}1,423,94) 5,607,852 '5,270,510'2,6u5 [2,583 
2570,266)1458,19., ov,525) 54) 5 | Lancashire and Yorkshire ..| 05,845) 61,778 97,623) 93,675)175 |172 85,955 1455 876,8tu) 853,332] 950,653) 993,023 1,807,445 1,743,358) 5574) 5554 
6462,752) 977 1,46<|.408,577/ 8 | 64 | London and North-Western /101,404 161,836 263,240) 269,828155 |129 44,433.202  2,165,377'2,059,856/2,286,5 34/2, 257,158 4,430,501 4,345,924'1, 9119 1,911 
2227,314)1505,542) 571,687 84 | S | London, Brighton, & 8. Coast; 42,547) 16,022) 68,559) 53,678.i23 |1l13) © 46,998/184 828,641| 781,485] 221,423) 256,047 1,080,054/1,417,553) 476g) 476 
1419,345) 620,882) 400,085 8 | 42 | London and South-Western) 67,653) 28,479 85,132) 76,016 90 | 80 57,094,209) 1,091,294 1,032,942} 404,830) 337,692 1,495,124/1,440,63%] 9585) 941 
104,645, 98,0) 41,544 7 | 38 | London, Tilbury & Southend! 4,464) 1,771, 6,135) 5,575 75 | 69 | 37,935 1515 105,654) 202,794) 28,844) 27,854) 157,458) 13),043) 81 81 
66,927) 2/,52t) 2,252) 64 | 7 | Maryport and Carlisle ...... 655) 1,665, 2,316! 2,655) 66 | £0; 20,334109 oe a. a i 35,552! 52,744) 41a) 41é 
425,036) 188,872) 144,482) 34 | 3% | Metropolitan.... ........... oe «+ | 17.053; 16,931/276 |259 | 152,483/114 ee a - 265,674, 233,152} 64 | 64 
22,757) 100,047) 124,880) nil. nu.! Metropolitan District ...... os es 8,844| 8,424.68) 618 | 201,055, 32 - on . 2s 117,321) 115,522) 13) 13 
$228,552! 5091,520/1241,729) 64 | 58 | Midland .........0. cececese §7,302)149,96) 237,262'207,160\1o3 |.60 86,949 8: 1,239,267) 1,132,263|2,184,950/2, 157,853) 5,415,217 3,320, :21|1,3643 |1,3542 
$1£9,434\2522,682| 605,722' 74 | 6 | North-Eastern .. 44, 87)117,519 1¢6,509!180,259 105 | 93} 43,522/1784 1,.87,512)1,057,576)1,615,962'1, 772,461 2,9).,494 2,819,057)1,621 1,6185 
272,562| 149,112) 48,120) 79 | 74 | North London . 6,573, 3,734) 10,377| 19,543,859 (875 36,171'217 93,947, “98,447 aeeahoaie, 151,931; 195,356 a aw 
4\ 3 | gN. Staffordshir 4,792, 10,023) 14,817) 14,149, 77 | 73 = hat 92,293) 9,998) 198,02 5 2 
GER AED) DOSED) 11635) OB | Oe) Ela. ccccceccorecseeren = Tousl ‘tiees! £5 | a |p teassaze | { 8494) 84008 NS iagrsy| 2720423 2si1i4) {719 | die 
442,220; 78,6J1) 20,797 : Fo ES ea ee os 6,517; 94,037, 735 | 53 39,288 235 ee | mn oe = 81,535 35,464 is oe 
4'1244,72 1.616) ° * | South-Eastern ............) = 29 o|\ 9 j ‘ » 145 or | xe | 335 93 533,745.1.5! 
1993,08 pave 721 62,6 nil.| nil.| London, Chatham & Dover} §5,316, 23,757, 73,103) 76,161)124 | .. 84,542 264! 1,233,225,1,177,811| 350,45:; 335,834 1,585, 45 1,513,705 {iene 1854 
434,855) 258,291, 104,83), 29 | de | Taff Vale............seeecees 2,996, 13,283 16,189 13,911/135 |1974 5,949) 82 53,451| 41,658) 138,323] 114,737) 251,780) 456,405) s2L | ds 
Scorcu | . } | 
2022,244|1056,607/ 501,467/ 5 | 4% | Caledonian® ............... 27,045! £3,843 89,888) 75,682) 94 | 85 | 64,735 142 $14,945) 397,600] 606,258} 634,622 1,021,201 1,002,222) 858}) 8524 
822,952) 468,757) 219,490, 5 | 5 | Glasgow and South-Western”) 12,042) 19,031) 31,075) 29,751; 76 | 75 | 46,362 74 202,55.) 191,755) 223,739) 225,310) 424,520, 418,G60| 3059) 3958 
238,794) 120,505, 95,834) 4 | 34 | Great North of Scotland* ..| 3,948) 5,218) 8,766) 8.143' 262+! 22,940! 64 - ow as ; 122,058, 122,293) 331} 331 
oo | ns “i ey | epee 5,752) 4,252| 9,995! 9,072) 20 | 1a .. | 52h 59,771; 57,253) 35,763} 35,994 93,534) 93,163) 4903) 4798 
———— 991,457) 991,635) 12 | g | North British*.............. 22,573) 53,018; 73,293) 74,081) c4 | €2 | 42,109, dig oo | se ve 2,042,591 1,014, 351/1,245g) 1,254 
lnisu | } 
ee a -. | 64) .. | Belfast and County Down ..| 1,457) _ 792 2,229! 2,131; 32 | 39 «- {140 43,737, 42,498} 1,238} 19,733; 83,975! £3,231| 764) Me 
137,622) 87,729| 21,8636 | 6 | Belfast & Northern Counties! 2,652) 2,851, 6,485 6,181 26 | 24 11,515,139 65,148} 62,218) 43,025) 45,634) 103,779) 125,851) 212) 212 
129,153) 74 807) 53,451 nil.| nil.| Dublin, Wicklow & Wexford) .. . 4,.55, 3,998} 23 27} 17,332) 25 ; a ae — 92,711, 95,844] 144 | 144 
$11,908) 227,788! 89,160 62 | 64 | Great Northern .. ....... | 8,811) 9,453 18,264, 16,999) 34 | 3) 12,466 1754 183,457, 173 816) 123,821) 116,730| 307,298 23),526| 528 528 
451,735) 260,502, 76,96.,5 | 5 | Great Southern and Western) 10,051) 19,701) 2u,762) 19,182) 31 | 31 44,317 123 181,955, 172,297) 146,075) 157,954) 328,026 510,261) 659 | $95 
271,003) 147,440) 85.22) 4 | 4 | Midland Great Western 4,921) 6,113) 11,034) 10,322) 20/19 | 12,405 103 77,025 73,561' 103,9$3} 100,640' 18)972) 174,201' 538 | 533__ 
* From August i. t From Septemoer 1. 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
re on. a Se: , rere a a 7 at oe 
t= Receipts. Total Receipts. ts Receipts. Total Receipts. ta Receipts. Total Receipts. 
Name. © “en e : Name. £8 recente Name Sa | - ‘ 2 anil 
Pxpa | 1809. , 1808, | 1899. ) 1898. <2} 1899 | lows 1893 1898 Pasa | 1899 1898. | 1899. 1898. 
OOLONIAL. £ £ 2 £  \FoREIGN.—Lon. £ £ £ &  \AMBRICAN.—Con 2 £ £ £ 
Bombay, B.,&0.1.\Oct. 21) 28,050) 29,€5¢) 406,333) 319,025:0.Urug.of M Vids>/Oct. 21; 6,033 5,518 83,087 75,420 Denver& Rio Gra.|\Oct. 7) 45,720 39,890! 534,289) 486,360 
Canadian Pacific.. 21) 135,809) 118,600)4,414,000/4,017,800/Kast Argentine .. Sep. 10 458 S23} 23.545) 26,565) Brie... .cccccoss ig 715,817, £95,001) 4,665,642 4,229,600 
East Indian ...... 2i 8 110,638 1,671,263) .,635,512\ Entre Rios ...... Oct. 21 1,462, 1,115 25,245 17,17s\[linois Central ..|/Aug 518,059 474,339/5,757,4.4 3,535), 918 
G. Trnk. of Canada 21} 117,942. 101,¢34 1,780,305 1,571,347 la Guaira & Car. Sep. 16 897 1,777) 53,727, 68,839 Louisvl. & Nashy./Ucc. 14 113,93! 94,539)1,567,098 1,515,565 
Gt. Indian Penin 21; 60,580, 46.831 735,200) 6%6,079\Mexican ........../Oct. 21’ $99,639' 76,70 344,70) 1,260,106 Missouri, Kansas! 14 03,547) 70,248! 790,246 719,922 
Indian Midland.. 21) 12,700! 10,027) 175,648 146,245|Mexican National 14 $15053), 119,963 1,910,723 1,674,954 N.Y. Ontario & W 14, 29,122) 15,518) 302,535! 294,652 
i wepepeaab #1, 21,725' 16,225 5.7,435) 302,0%7\Nitrate Railways* 15; 29,781) 23,64¢ 2,961) 132,585 Norfolk & West... 16) 61,434) 47,20} 752,090} 637,800 
South Indian ....'Sep. 23) 14,751, 16,630 178,882) 179,09.'Ottoman ...-. Oct. 14) 7,557; 4,659 95,206, 73,175 North Pacific ....|Sep. 5s! 145,516) 14),256)5, 710,157 3,449,257 
Forsien. | Recife & 8. Frisco. Aug.26 1,702, 2,194 414,484 18,151 Pennsyivania ....) Aug 1,317,232,1,244,612/9,163,413 8,449,755 
B.A. Gt. Southern |Oct. 22) 37,741; 34,031) 493,057) 422,079 AMERICAN. Philad iphia&Erie July 99,974) 73,932) $54,194] 450,548 
B.A.&Ensenada Sc 22) 3,282) 2 05,277, u,7EC\Ala. Gt. Southern Sep. 30; 11,531) 8,783 101,C8%) 87,109 Philadel. & Readig)Aug, | $35,638) 381,938) 435,633, 381,908 
B. Ayres & Pacific *1; 11,650 5} 152,092 111,456/Chic. Mil. & S.P. Oct. 14 193,849) 188,923/2,522,28)/2,222.776\Southern Railway /Oct. 14) 151,40)! 217,200/1,755,40) 1,566,800 
B. Ayres & Rosario 21} 36,15" 60) 758,914 632,372/Cinn. Southern ..' Aug. 83,60) 65,400) 608,44] 2J:,00"| Wabash ........../Sep. 26 94,765) 79,6.412.245,149 2,003,105 
‘ entral Argentin« 21; 22,675 996 1.042.112 784.950 ’ 


* Two weeks. 
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Trust Debentures. Electric Lighting shares exhibit continued | 
weakness, and Monte Video Gas shares have declined, the 
interim dividend being at a lower rate than last year. In the 
Industrial list, J. and P. Coats stock has risen from 760 to 805 
on the declaration of a dividend and bonus making 40 per 
cent. for the year, as compared with 30 per cent. last year. | 
Advances are marked in“ A BC” shares, Bergvik Deferred, 
Dalgety and Co., Lyons, and Salt Union, while Lister and Co., 


Henry Clay, and Millar’s Karri and Jarrah Forests have | 
declined. 
MISCELLANEOUS. 

Closing Prices. Rise | Closing Prices. Rise 
Last To- or Last To- or 
; Week. day. Fall. | Week. = Fall. 
Allsopp Def. ....... 954.. 95 ..— 4) Imp.Ottoman Bank 12. 23..+ &} 
Armstrcngs ....... 44.. 4% ..—_4| Lon.&County Bank 104 .. 105 ..+ 1 
Coats (J and “> -770 .. 803 2..+35 | Lon. & West. Bank 634.. 644..+ 1 
Gas Light, &......104 .. 106 ~ 2 | Lon.Genl.Omnibus 185 .. 190 ..+ 5 
Guinness Ord...... ..550 .. 550 .. Vick'rsS'ns &M’xm 4}... 4§..— 3 
Harrod’s Stores.... 34.. 34. Spiersand Pond .. 154 .. 153... 


Mines.—The settlement in Mines on Tuesday revealed a 
remarkable state of affairs. Owing to the rise that had taken 
place carrying-over rates on Kaftirs were very light. Rand 
Mines made up at 39}, as compared with 32 a fortnight before, 

thus showing a rise of no less than 73. There were rises of 2 
each in several Deep Level shares, Crown Deep, Geldenhuis 
Deep, and Robinson Deep.  Ferreiras showed a similar 
advance, and there were numerous improvements of smaller 
extent. A fair number of Westralian shares showed an 
advance on the account, the principal being in Boulder 
Perseverance, Boulder South, and North-Western Associated. 
This week there has been a _ partial set-back in Kaffirs 
owing to the fact that the news of British successes 
have turned out to be,if not exaggerated, at least not so 
decisive as they appeared to be at tirst. The Glencoe and | 
Ladysmith forces have had to effect a concentration, and are 
still menaced by a body of Transvaalers much superior in | 


numbers. Still the advance secured early in the week 
has not all been lost, nearly the whole list being at higher 
quotations than last Friday. Rand mines close at 40}, 


as compared with 373 a week ago. Modderfonteins have risen | 
14, and there are advances of % to § in City and Suburban, | 
Durban Roodepoort, Jumpers, Simmer and Jack, Treasury, 
Wemmer, and Ferreira Deep. De Beers have moved up 
Z, to 274, and Jagersfontein have risen }. Rhodesians show 
a general improvement in spite of the relapse at the close. 
Chartered British are § higher on balance at 38, and there is 
a similar advance in Creesus Matabele, and Rhodesia Explora- 
tion. Westralians have been somewhat irregular. Golden 
Horseshoes have exhibited considerable strength, and are 1j 
up at 158, and Lake Views have recovered 13 to 223. Smaller 
advances are marked in East Murchison, Ivanhoe South 
Extended, Hannan’s Oroya, and Golden Link. On the other 
hand, declines have occurred in Associated, Great Boulder 
Perseverance, and Kalgurli. There is very little change in | 
Miscellaneous mines. Waihiare } up at 9. Among Copper | 
shares, Rio Tintos are } lower on balance at 473, Mount Lyell 
have receded 3, and Mount Lyell North 4. Anacondas have | 
fallen *;, and Utahs 3. 


The following are the prices and variations of the more active 
shares :— 





SouTH AFRICAN. 


Closing Prices. Rise Closing Prices. Rise 


Last To- or Last To- or 
Week. 7. Fall. Week. day. Fall. 
Anglo-French.. SR ce OE oct & 1 EmighOs ...ccccse « 5h. CH Wu. + § 
Barnato Consols .. 24... 28 ..+ § | Langlaagte Estate. 34.. 34.. .. 
a a . 4%... 49...+ 4 | May Consolidated... 44... 43 ..+ 2 
British South A... 3 .. 33 ..4+ % |Meycr &Chariton.. 53... 54 ..+ 48 
City &Suburban(£4) 5}... 5g ..+ § | Modderfontein (£4) 10} .. 113 ..+14 | 
Cons.GldFields,Def. 74 .. 74 ..+ % |New Primrose .... 4yk.. 4x%..+ 3 
Crown Reef....... BE 06 2B cet & | OCOD occ 0000 s cikins WSS  ani 
De Beers (£5)...... 263 . ..+ § | Princess Estate . le. i} +e | 
Durban-Roodepoort 53s. 54 --+ & | Rand Mines ° . 378 40} ..+38 | 
East Rand ........ Try.. 7t4--+ # | Randfontein ..... 9 ce -aiecdveet 
EE, vaccine ee 21 .. 21g ..+ 2 | Robinson (£5)...... See W..+ 2 | 
Geldenhuis Deep.. 9}... 104 ..+ 14 Roodepoort United 32... 33 ..+ 2 | 
Do Estate ..... - 6B .. 6 ..+ & | Rose Deep ........ Pe oo 
Do Main Reef .. #. Sat te 1 cccuswcsvacs ld. ldy-- + 2 | 
Ginsberg ....... eee Spy-. 3 --+ ge {Simmer & Jack (£5) 53 .. 6 ..+ } | 
Glencairn..... ccoee Aboe SR oot & (DA Gold Treat... B.. G..+ 8 | 
Henry Nourse .... 8%... 8yn--+ fe |TramsvaalGold.... 2 .. 24 .+ 
Heriot (New) ...... 62... 6% ..+ 4 | Village Main Reef 8% .. 8% ..+ 3 | 
Jagersfontein(£5) .. 154 .. log ..+ 4 Wemmer......... 0 oe UR one + 9 
JobnnsbrgCon.Inv. 1; .. lg ..+ g | Wolhuter......... — Se 
PONIES. 0.00.0. cvceve 58 64 + % | Worcester ........ 22 .. 2yx..+ 2 | 
JUMPSLS .ccccccece 5S oo EH oot B | 
| 
AUSTRALIAN, Inp1An, &C, 
Closing Prices. Rise Closing Prices. Rise | 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Alaska Goldfields . ti. } ..— ¢ Lady Shenton 2. 2 
Anaconda.......... Otn.. a. * | Lake View Consols 21} .. 22 5. = +18, 
Associated Gold .. lzsz. .12}¢sx..— 4 Londen and Globe 256.. 25/x.. 
Broken Hill Prop.. 2g .. “gx-.+ ¢; Mason & Barry (£2) 3% .. 3% as 
Burma Ruby ...... th. 2. ¢s |Mount Lyell (£3) .. ll 10z —? 
Cape Copper ...... 4%... &. & |Mount Morgan... 5yh.. 5y ee 
Champion Reef.... 5yx.. 5¢ - fs Mysore (10/)....... - & Sn os.--e 
Coromandel ...... loy.. Igy... «. | Nundydroog ...... 3 Say. co 
Gldn Horseshoe Est 133x.. 15g ..+14 Ooregum ......... - Sf “a 
Great3oulder - io .. 57/6..—1,/0 SY. ey. 44 44. 
HamptonPlains(l6/) 14... 14. Rio Tinto Def. « 483... 47g ..- F 
Hannan’sBrownhil: 123 ‘< cae -» | Tharsia.....cccccce 8 BO we «- 
Hauraki (2/6) ...... 2) .. 2a ..+ /3 | Waihi » Bee 8 +4 
Ivanhoe (New .... 17 .. 17 Waitekauri........ 2 Sam, #6 
Pee 10g .. 103 -i |W.A. Gold Fields... 2g .. 24%..+ 
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STOCK EXCHANGE NOTICES. 


The Committee has appointed special settling days as under 


WEDNESDAY, November 8th. 


3ell’s Transvaal—187,500 Vendors’ £1 Shares, fully paid, Nos. 1 
to 187,500; *Brickwood and Co., Limited—£300,000 Four per 
Cent. First Mortgage Debenture Stock; Buxton Hydropathic— 
Cumulative Preference Shares of £1 each, 
fully paid, Nos. 5,001 to 35,000 ; 40,000 Ordinary Shares of £1 each, 
fully paid, Nos. 5,001 to 45,000; and £44,000 Four per Cent. First 
; Chums Consolidated—159,860 Shares 
of 10s each, 8s paid, Nos. 8 to 159,867; Empress of Gwalia—25,000 
Shares of £1 each, 2s 6d paid, Nos. 130,001 to 155,000; Groves and 
Whitnall—26,667 Five per Cent. Cumulative Preference Shares of 
£10 each, fully paid, Nos, 1, 2, 3, and 13,337 to 40,000; and 366,670 
Four per Cent. Perpetual First Mortgage Debenture Stock; London 
Non-Inflammable Wood—57,635 Shares of £1 each, fully paid, Nos. 
1 to 57,636; Portman Estate Mansions—8,500 Five and a-Half per 
Cent. Cumulative Preference Shares of £10 each, fully paid, Nos. 


1 to 8,500; and £170,000 Four per Cent. First Mortgage Debenture 
Stock; Pride of Gwalia—25,000 Shares of £1 each, 2s 6d paid, Nos. 


130,001 to 155,000; * Woolley, Sanders, and Company—50,000 Five 
per Cent. Cumulative Preference Shares of £1 each, fully paid, Nos. 
1 to 50,000. 

The securities marked * are ordered to be quoted in the Official 
List, and also the following :—Cape Town and District Gas Light 
and Coke —Further issue of 2,500 Four and a-Half per Cent. Cumu- 
lative Preference Shares of £1b each, fully paid, Nos. 7,501 to 10,000; 
East London Water Works—Further issue £150,000 Three per 
Cent. Debenture Stock; Groves and Whitnall—26,667 oo per 
Cent. Cumulative Preference Shares of £10 each, fully paid, Nos. 1, 
2, 3, and 13,337 to 40,000; and £366,670 Four per Cent. Parpe tual 
First Mortgage Debenture Stock; Portman Estate Mansions 
8,500 Five and a-Half per cent. Cumulative Preference Shares of 
£10 each, fully paid, Nos. 1 to 8,500; and £170,000 Four per Cent. 
First Mortgage Debenture Stock; Yeatman and Co., Limited 
15,833 Vendors’ Ordinary Shares of £1 each, fully paid, Nos. 8 to 
15,840 ; and 3,166 Vendors’ Five and a-Half per Cent. Cumulative 
Preference Shares of £5 each, fully paid, Nos. 1 to 3,166. 





FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 


Company. Class. | Date. Place and Time. 

Aerated Bread ......... General........ Oct 31;Cannon street Hotel,at 124 
African Trust Consolid: ated | 

and General Exploration|General........ 31|Winchester House, at 12 
Allynugger Tea.. . ee Nov 1 Winchester House, at 1 
Associated Southern Gold 

Mines of W.A. ; General........ | 31,Winchester House, at 2 
Canadian N.-W. Irrigation|General........ | 31/37 Old Jewry, at 12 
Cinderella Deep |. } 31 Johannesburg 
City and South London Rly.|special ........ 31 be 

| Clutha Gold Mines ....... General........ | XO Glasgow, at 12 

Clydesdale, (Transvaal Col- | 

TE eased oaiite sce : General........ 31 Johannesburg 
Colonial Gas .. ..... ...|General........| 31 Suffolk House, E.C., at 2 
Crosses and Winkworth ..'General........} 30 a 
Dartford Brewery ........ General........ 30 Winchester House, at 12 
London Corn Exchange ..|General........ } 31 Mark lane, at 124 
Mexican Southern Railway General........ 30 Winchester House, at 124 
North-Fastern Railway.... Special ........ iNov. 3 York, at 124 
‘North Borneo Trading ....|\General........ 30, Winchester House, at 2 
Pahang Corporation ...... General........ } 2 Winchester House, at 24 
Randt Reefs ........ Gemetel.....0« 2 Winchester House, at 2 
River Plate Gas...... : Geneenl. .coocee Oct. 30 Winchester House, at 1 

Royal Exchange Assurance General........| Nov. 1 Royal Exchange, at 1 
Scottish Australian Mining/General........ 3) Winchester House, at 12 
Trafalgar Gold Mines General........ 1 Winchester House, at 24 
Van Diemen's Land ...... Special ....... 3.34 Finsbury circus, at 2 

| Westminster Fire Office General........ 227 King street, W.C., at 2 

West Flanders Railway....General........ 4 Bruges, at 114 








DIVIDEND ANNOUNCEMENTS. 











Dividend Corres- 
per Cent. - pe r Annum. |ponding 
any. Period To. ——— —_——- Period 
etait Making: last 
Interim Final. | for Yr. Year. 
British Mutoscope and 

Biograph ........-...|Half year Aug. 31 10 
Broken Hill Proprie ets ar) : 

Block 10..... “a e6 33 p.s. 5 
Brilliant Gold Mine “a 3d p.s. a 
Castner-Kellner Alkali Half year Sept. 30 8 8 
John Lovibond and Sons Half 3 year, Sept. 50 10 me 
Lancashire Insurance Half year) June 30 o 5 
Lascelles, Tickner, « ¢ Half year) Sept. 8 8 
Lyell Tharsis ........ 1s p.s. a 
Meters, Limited.... Half year Sept. 0 > : 
Montevideo Gas... Half year June WD 3 5 
Oriental Telephon 

Electric ; 4d p.s. 4d 
Second Scottish Invest 

ment Trust Deferred) Year Sept. 30 ee 3 2% 
Shorts (2nd Int Year Mar. 31 5s p.s. as 
Thomas Browne & Sons Half year June 0 8 ‘a 
Texas Land & Mortgage|Half year, Sept. 10 10 
West India and Panama 

Telegraph....... Half year June XO. 6d p.s. - ea ls 6d 
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from the International Financial Commission at Athens a state 
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1 K | NORTHERN PACIFIC.—The report for the year ended June 30th 

| shows that the gross earnings were $26,048,674, as compared with 

Aotices and eports. $23,679,718 in the preceding twelve months, and the operating 

emuntae expenses $12,349,452, as against $11,095,371 After allowing 

GOVERNMENT S8TOCES. ETC. $750,134 for taxes | there is a balance of $12,949,088, to which falls 

Ps a ; ‘ to be added $1,001 ,607, dividends, interest on securities owned, and 
GREECE.—The Council of Foreign Bondholders have received  ; 


reign cS 2 interest on deposits, making a total of $13,950,695. Deducting 


| 

| 

Pieced i caterneeteemsernenin | 
| 

| 








see from this $2,176,619, the amount appropriated from income for 

ment showing the amounts collected in respect of tae revenues | additions and betterments to existing lines, there remains available 
assigned under the Law of ( yntrol for the service of the <seees for interest and dividends $11.774.076, as compared with | 
Debt from December 20, 1895, o.s. (January 1, 1899), to August 51, | ¢)) 977.035. Interest on bonds absorbs $6.079.273. rental of leased | 
0.5 September 12, 1899). lines ac ints for $61, 520, dist ributions of } per t.on the pre | 
— ferred ‘¢, including last m a ‘’s payment, represent $3,000,000, | 

and dividends of 2 per cent the common stock, incl iding the 

Net Receipts Collected. . 20th te August Ist Total August allocation, required $1,600,009 The surplus remaining is 

' y3ls st, 0.8. to oist, 0.5. thus $1,033,283, which, with $387,703 brought forward, makes a 

wey : site Se ~ | total in hand of $1,420,986. The busin of the period under 
Drac hme. Drachme. : Drachmne. review is regarded as having been very satisfact ry. The gross 
Stamps & stamped paper! 5,378,552-97. 1,401,582:94| 6,780,135-91 receipts were the largest in the history of the company, and the | 
STG. hb beeeneees> 5,934.542°65 885,081°86) 4,819,624°55 | oration of ahene me nail a . sillinias teieetliti seam ter dhe | 
Pireus Customs ........ 10,464,333°26 1,445,490'59' 11,909,825'85 pre vious year which wa $ onsidered in many respects « xceptional 1 
Monopolies......++-++++. 9,873 296°50 858,441:69) 6,751,757°99 | His js ¢ ought to be all the m re remarkable when due considera- \} 

; ; "| F ion is given to » advance in wage nd cost of materials e 

Total in drachme....|25,650,725:22 4,590,597-08) 30,241,322-30 . om “ of Queen = = aan ah : . yp - y.and the r ke oa 

Se ee , | tariffs concedec ; ospects for the present fiscal year e 
Naxos emery in gold francs 567,297'5S ° 567,297°59 se cen of as aie canis - ‘" We are infor ned ‘hal sealan a the 

, . , om , report can be obtained at the Deutsche Bank (Berlin), London 
N.B.—The net receipts in August, 1898, were—drachme, 4,986 98067 - ney, 4 George yard, Lombard street, E.C. 

paper, and francs, 95,424, gold E ; ee 

ROHILKUND AND KUMAON.—The accounts for the half-year 
TURKISH DEBT.—The Council of Foreign Bondholders commu- | ended June 30, 1899, show that, sub to audit, the net revenue | 
nicate the following telegram received from the Council of Adminis- | admits of the payment of a dividend for the last half-year of | 

tration of the Ottoman Public Debt at Constantinopl “R cepts, | £2 11s 9d per cx nt., free of Indian, but subject to English, income- 
Se » ember, 1899, five revenues and tobacco tithes, £1151,966; | tax, or £2 10s per cent. net, in addition t » whi h the directors will | 

tobacco régie, £7187,500. In 1898, five revenues and tobacco tithes, 


£1 133, 151 régic , £7187,500.” 


=a : : > inane earnings, and to have been made out upon incorrect information or 
June 30th states that the gross receipts amounted to $1,816,523, as |. : Psat T 2 ied ed mie 
. ~ : 4c c misconception of instructions. ne corr hgures Cannot at . 
compared with $1,741,933; the operating expenses to $1,246,185, t | : but the enditore have 1 tructed to analy rh 
“ : : “ coat ao ane sent be given, bu é auditors e been instr analyst e | 
against $1,182,904; and the net earnings to $570,337, or £117,353, receipts and ittnee in the Hava cs iy spear igi Daag. mean- | 
sco f ‘ r Wn . eceip an expend ure il van and fr yor im to I st - | 
against $559,029, or £115,026. The income account of the American | | hile the weekly figures a tel raphed will be p hed as hithert 
° . . nie tNe WeERLY res as legraphed Wii pudils 2a a LL Tuo 
company shows a balance of revenue, including income from in it ; Ray. ; : eo . an 
: ; -" on shite ee bu y must be read as probably subject to adjustment. The 
vestment and miscellaneous sources, of £118,810. Interest on traffi € the lines at tisfactorv. 
5 . aincs of the 11ines are satistac ry. 
bonds and debentures and other deductions absorb £62,190, leaving 


£56,620, to which must be added £52,844 brought forward from last BANKING COMPANIES. 
year, making a total of £109,464. From this has been deducted 


further dividend at the same rate, psyable in December next. SALOP OLD (Messrs Eyon, Burton, Lloyd, and Co., Shrewsbury). 
These two amounts will absorb £39,212, leaving £69,223 to be The balance-sheet dated September 30, 1899, shows that the 
carried forward. deposit accounts were £219.895; cash in hand and at agents, 


recommend a bonus of £1 per cent., free of income-tax. 
UNITED RAILWAYS OF THE HAVANA AND REGLA WAREHOUSES. 
RAILWAY COMPANIES. The secretary is instructed to notify that the telegraphic returns | 
of receipts publishec reekly appear not to correctly show the 
ALABAMA GREAT SOUTHERN.—The report for the year ended mouipts pulliqnen weekly eppes es 


C . : ANGLO-EGYPTIAN.—The directors recommend a dividend of 4s 
£1,029, part of account written off as valueless, leaving a balance | , } 8 ; : Se the 0 eeeeis ain Ma Asem 
oo ae. os a Earn x. ‘eee ; per share, or 8 per cent. perannum, for the half-year ended August 
f £108,455. An interim dividend on the “ A” preference shares of | 3). 2.4 por ™ : ' 
—“¢ . JSlst, and £25,000 is placed to reserve. 
£3 per cent. was paid in June, and the directors now recommend a | 


. | £97,917; investments, £202,932; and advances on current accounts, 
DEMERARA.—The report for the half-year ended June 30th | j..0. ay bi is. £364 a 3 ere ere A 
shows that the gross revenue amounted to £14,584, against £16,994, eee ee eee 
and the net profit to £5,216, against £7,858. After adding to the ASSURANCE COMPANIES. 
net profit the balance brought forward, the amount at the com- et ae ee a ea sa 
pany’s disposal is £6,711. The directors recommend a dividend at LANCASHIRE.—The directors have declared an interim dividend 





; or for the half-year ended June 30th at the rate of £5 per cent. per |} 
the rate of 3 per cent. per annum on the original stock, leaving a 


ltienien GRUEET tn bon stented Reemeenl annum, free from income-tax, payable on November 14th. 
MEXICAN SOUTHERN.—The report for the year ended March 3lst MISCELLANEOUS COMPANIES. 
shows that the gross receipts were £64,662, against £63,730, and ” 
the net receipts £23,506, against £21,036. Tho increase of £932in | ALEXANDER, FERGUSSON, AND CO.—-Th gers for the year 
the gross receipts is due to an improvement in the gold value of ended 30th ult. states that the year’s trading has result¢ ed | ina profit 
the Mexican dollar, the gross earnings in currency having declined after pr widing for all the charg s of the bus iness, including 
to the extent of $4,797. The proceeds of the coupons of the | ™#nager’s salaries and directors’ fees—of £15,522, to which there 
$8,000,000 silver bonds received as subvention from the Mexican falls t » be added the balance ‘be ught forward from last your, £97, 
Government have amounted to £46,093, as against £45,177 for the making altogether £15,419. From this there has been applied in 
previous year. Out of £27,817 available the directors have trans- depreciation of the property, plant, mac agrees, | gery £3,000, and the 
ferred £5,000 to the renewal and contingency fund, which now | directors have further transferred to the credit of the reserve fund 
stands at £10,000, and they recommend a dividend on the ordinary | £2.000, leaving a balance at credit of the profit and loss a count of 
stock at the rate of 14 percent. per annum, which will absorb £10,419. From this the directors recommend a final dividend on 
£15,000, and leave £7,817 to be carried forward. The sum of the ordinary shares of 10 per cent. per annum (less income-tax), 
£1,400 second mortgage debenture stock was purchased for redemp- | leaving a balance to be carried forward of £269. 
tion during the year, making a total of £2,600 redeemed and can- | ANGLO-FRENCH MATABELELAND.—The report for a period of a 
celled to March 31, 1899. | year and five months ended May 3lst last states that since the date 
MEXICAN NATIONAL.—The Mexican dollars in this return are | of the last report the authorised capital of the company was 
equivalent to 80 cents in United States dollars (that being adopted | incr a ee extraordinary g = ral meeting held - August, 1898, 
as an arbitrary rate of exchange ‘or bookkeeping purposes), and all | 7 £60,0 0 (of which 50,282 had been os l) ” £110,000 by the 
depreciation greater than 20 per cent. is charged with other extras | CT®®t10M OF 50,000 new shares, of which 25,141 shares were offered 


under the head of “‘ Extraordinary expenses ”’ :— for subscription pro rata to the shareholders at 30s per share. The 
: | land assets are unchanged from the date of the last report, the area 

September, 1899. September, 1898. | amounting to approximately 558,353 acres held in the Belingwe, 

Gross earnings ........ Mor: @- -SYG461 .. Mex.@ 606200 | Sesnena!, Guelo, and North Umteli districts. Thisland is steady 
Sane 8 296.085 .. 957 359 | #ppreciating in value, the result of the increased opening up of the 
: acl country, and the extension of the railway system which is being 
en : 280.366 .. 248.741 | vigorously pushed forward. The profit and loss account shows 


131365 | ® debit balance of £10,714, including £10,041 brought forward, 

“| Which represents the expenditure in excess of revenue since the 
117.376 | formation of the company. 

BENGAL IRON AND STEEL.—The directors, in an interim report, 


state that the works continue to be fully « mpl yyed, the outturn of 


Extraordinary expenses.. 168,357 


Available for interest.... Mex. 112,009 .. Mex. 


pf 
fp 


Net January lst to Sep- 


tember 30th .......... Mex. $ 2,482,718 .. Mex. $ 2,081,081 | material has been satisfactory, and the general prospects of the busi- 
Extraordinary expenses, ness are encouraging. The protit for the year will extinguish the debit 
NOW kvsave~ véasekwes 1,540,242 .. 1,205,975 | balance of £6,657 at “ profit and loss”’ as at September 30, 1898, and 


| leave a fair margin to the credit of that account for a dividend. 


i 

. 3 "a eae % 
1,142,476 .. 875,106 DALGETY AND C0.—The report for the twelve — ended 
meagan June 30th shows that, after providing for bad and doubtful debts, 
915,981 .. depreciation in value of securities, interest on debenture stock and 


Available for interest ... 
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debentures up to June 30th, and payment of income-tax, there | 
remains to the credit of profit and loss account, including the 
balance brought forward from last year, £105,976. In May last an | 
interim dividend was paid at the rate of 8 per cent. per annum for 
the half-year ending December 31st, amcunting to £40,000, leaving 
a balance available of £65,976. The directors recommend that a 
dividend should be paid at the rate of 8 per cent. per annum, free 
of income-tax, for the past half-year, amounting to £40,000, and 
that the balance, £25,976, be carried forward. 


FARMER AND CO.—The report for the year ended July 3lst | 
shows a net balance of £34,534. A dividend on the ordinary shares | 
at the rate of 94 per cent. (making 123 per cent. for the year) is 
proposed, £3,000 is placed to reserve fund, raising it to £13,000, and 
£785 carried forward. 





THE ECONOMIST. 














ROCHDALE AND MANOR BREWERY.—The report for the 


ear 


| ending September 30th states that, after providing for came 


paid and accrued on debenture stock, writing off depreciation, &c 
the profit and loss account (including £1l brow the forward from 
last account) shows a balance of net revenue of £6,903. The total 
sales are larger than last year, notwithstanding that the plan of 
giving up unremunerative houses has been continued. An interim 
dividend at the rate of 6 per cent. has been paid on the preference 
shares, and a further dividend on them at the same rate for the 
six months ended on September 30th last has now to be paid. 
After p-oviding for the dividend on the preference shares, the net 
revenue for the year, including the small balance of £11 brought 
frward, shows a balance of £3,655, which is equal to slightly more 
than 34 per cent. on the ordinary share capital. The direct 
recommend the — nent of a dividend of 24 per cent., which will 


Vey 


rs 





page se STEAM nara. The accounts for the half-year | ubsorb £2,538, ut £587 be applied to writing off the balance of 
ending June 30th show a profit of £15,422, making, with the sum | Preliminary exnenses, and that the sum of £530 be carried forward. 
of £826 brought forward from 1898, £16,248, available for disposal, | 1418 course will relieve the company of a charge of £300 a year 
Subject to confirmation by the shareholders, the directors have | in future. 
appropriated £8,883 to pay the dividend at the rate of 5 per cent. | SCARBOROUGH CLIFF BRIDGE.-The report for the year ended 
per annum on both classes of os shares, and £5,009 to | 394] 
came : 00 2 : : | Vth ult. states that the receipts from tolls were considerably in 
depreciation, leaving £2,364 to be carried forward to the next ! pyos f +} ‘ ) 
: X = XCess Of those of any previous year. [he net revenue was £7,78], 
account. Deben tures amounting in all to £3,800 have been paid | ac ao + £6409 } ) | 
off during the six month Two cargo v is of 1,055 and 2,099 as against £6,422 last year. For the reasons that the time is 
ing ® sl oO s. ( argo ssels 0 055 and 2.( P . ‘ } . e . . 
; ooo oe : en , , | rapidly arriving for the redecoration of the grand hall, and that the 
gross registered tonnage respectively have been purchased. During | egnymittee hiv Peg pele ; 
: - : " Conimicvee Ntry In vieW Lurtnher linprovements in th3 grounds, they 
the past season & Summer passenger service was run between Px . ler that t - . 1} 
rs : ‘Kee ‘a at consider that the best interests of the company will be oe by 
Victoria and Margate and Ramsgate, in conjunction with the | tho ro: ; 1 y : 
South-Eastern and Chatham and Dover rail ' ee ee ey 00, GUE Hea: Chneetene scone 
. ~raste lé &@ln anc sr raliways. nd th > + ¢ .3 sal : 
a pve Sener ey mend the payme a dividend of 3s 31 per share (£3), whic will 
GLENBURN HYDROPATHIC.—The report states that the accvuats | ®s orb £5,469, ave £2,515 to be carried forward. Of this sum 
for the year show a net profit of £2,602. The balance available for | £696 will be juire od to mest the half-year’s interest on loans 
ys - > - . | o 10 T)ae 
dividend is £2,659, and the net profits for the past vear are £ 4 in | bah) lue December 1. 
excess of the profits for the previous year. The directors recom- TOWN PROPERTIES OF WEST AUSTRaLIA.—In their report for 
mend that two years’ arrears of dividend at 6 per cent. on dha oe | the year ended July 31 the directors recommend a divideud of 23 
ference shares sh uld be paid out of the above balance, which will | a r cent., payable on November 15, tax free. P 
consume £2,400, and that, after paying the usual honorarium of IGHT AMD GREIG.—The d 1 Jividend at 
ee ue vid —ine ectors commen ivide 
£126 to the directors, the balance uf £133 should be curried forward. } ,, 7” ei ... VRE —~ SRS CESS TECHS 6 Grae Ss 
the rate of 12 per cent. per annum on the ordinary shares, after 
INTERNATIONAL FINANCIAL SOCIETY.—The report for the | placing £1,999 t» debensure redemption account and £1,50) to 
year ended September 30th states that the income of the year from | reserve, cacrying forward £1,117. 
ne nds, interest, commissions and profits on sales of securities WIND eT 
was £22,824, making with £8,142 brought forward £30,966. After Dias Min ING COMPANIES 
i ducting debenture interest and « xpenses, there remains a net]. ACHILLSS GOULD. Oe report for “a peri od of rather more than 
: * : . 2 : . ‘= a aah. tout poke es einen 
profit of £19,594. An interim dividend of 2} per cent. was paid in fuurteea months lel June 50th last, — s that wae company, 
April, and the directors recommend a further divid lend of 24 per | Wich Is @ reconstruct ome f the Achilles Gold Fields, Limited, was 
- ineor mata \Y y ) 02 Th» ant ca ° inal <« t .n - 
cent. for the second half-year, and in addition a bonus of £1 per | MCOrporal od on Ap il ae, 1e93 __ th nuthorised spital of she com 
cent., tax free. These divide nds an d bonus. amounting to £5 per pany is £92,000, Liv led inso 736,000 si1ares ot os 6d each. The 
cent. for the year, will absorb £11,250, and leave a balance of Iss d Capital 1s r re snted by 635,979 shares of 2s 6d ea ot 
£8.344 to be carried forward. <A further profit of £188 made on — amount ls 6 per share was credited as paid, bhi balance af 
reilisations of securities held on September 30, 1833, has be2n : per share, calied up, providing a working capital rf £54,299. rhe 
carrie< to reserve. exp nditure to Juue 50th last was, briefly, as tliows Ln liquids. 
dation of debts of old company, in cheating cost of reconstruction, 
J. AND P. COATS.—Subject to final audit, and after providing | £20,345; machinery — 1d, £1,365: mining and general 
about £39,000 for depreciation and the usual dividend of 6s per | expenditure, less sales of gold, &c., £9,284: stores und materials on 
share on the preference shares, the directors recommend a dividend | hand, June 30th, £/85, making a total of £31,781, leaving a balance 
on the ordinary stock for the half-year of 20 per c¢ nt., equ ul to £2 { cash resources, inclusive of calls outstanding and r deducting 
per £10 of stock, making 30 per cent. for the year, in adc a m to | the liabilities, £2,517. 
which they propose to pay a bonus of 10 per cent., or £1 per £10 of . . 
peopose So pay & Sends < I I ; BROKEN HILL PROPRIETARY BLOCK 10.—For the four weeks 
stock. On accouut of the exceptionally large profits realised at ; 
. * : ending Oztober 11, 189), plant treated 10,631 tons of cru le re, 
during the past year this we leave £250,000 to be carried t > t! vate . > 29 
reserve fund, bringing it up to £1,500,000, and £81,009 to be carr od producing 1,792 tons - concentrates, containing 62,370 ounces of 
ese 3 ind, bring f » Le O > Carrie ¢ z 
scent a DEINE ip 60 Sh se 7 silver, 1,184 to _and 136 tons of zinc; also 8,852 tons of 
ard. 5a 
g by-products, containing nL OFReS ounces of silver, 586 tons of lead, 


LITTLEWOOD’S ARIEL WHEEL.—The report for the year ended 
August 3lst last states that the profit for the year, after providing 
for depreciation and bad and doubtful debts, has been £2,044, 
which, together with the balance brought forward from last year of 
£94, leaves £2,139 for disposal, and which the directors recommend 
be appropriated as follows:—6 per cent. dividend on preference 
shares, £900, and 5 per cent. dividend on the ordinary shares, £750, 
leaving £489 to be carried forward, out of which has to be paid the 
directors’ fees. 


MOUNT LYELL MINING AND RAILWAY.—The 
dated October 27th, has been received by this company’s London 
office from its head office at Melbourne :—* From September 21st 
to October 18th inclusive a total quantity of 27,159 tons of ore has 
been treated, the average value of the ore before treatment being : 
Copper, 3:03 per cent. ; silver, 2°38 ounces per ton; gold, ‘09 ounces 


following cable, 


and 1,965 tons of zine 
BRITISH BROKEN HILL ee The r 


year ended June 30th last states that the accounts show a balance: 
favour of the com P any on working acc asa of £31,845 and on profit 
and a2co £28,430, after deducting establishment 
expenses and depreciation (£1,862, in addition to £3, 120, previously 


r the half- 
>in 


sport I 


un sf 


loss 


written off). This represents an average profit of ove £1,000 per 
week. On the other hand, there is at present little prospec: of 
utilising the smelting works, which still stand in the books at 


£7,279, and the item of £1,190 for the Cowper-Coles shares should 
be regarded as a suspense item. The increased prosperity of the 
company allows of a reserve for working capital of £25,000 inst ad 
of £15,000, and the policy of the board will be to maintain at 
The directors have decided to pay an interim dividend 
of 1s per share (on both classes of shares), free of income-tax. This 


this figure. 


per ton. The converters have produced during the same period 764 | Will absorb B15,008, « an Jin the existing ms wncial condition < the 
tons of blister copper, containing:—Copper, 755 tons; silver, | Company a sum largely in excess of the above-mentione L 25,000 
63,367 ounces: gold, 2,666 ounces. In addition there have been | Will remain for carrying on and deve eaten the company's business, 


treated 2,416 tons of purchased ore during the same period.” 


NATIONAL SAFE DEPOSIT.—The report for the year ended 30th 
ult. states that the total income for the past year has been £17,289, 
and the expenses £11,696, showing a profit of £5,592. After allow- 
ing an amount on account of depreciation of furniture, paying the 
dividend of 6 per cent. on the preference shares, and an interim 
dividend at the rete of 4 per cent. per annum on the ordinary 
shares in May last eo placing £200 to a sinking and reserved 


PAHANG CORPORATION. Returns for September :—Jeram 
Lumpong Mill: In 27 days of 24 hours each, 1,895 tons of stone 
were crushed, producing 48 tons 13 cwt of black tin. Thirty-five 
head of stamps running. Working costs $20,000. Jeram Datang 
Mill: Ic 30 days of 24 hours each, 1,265 ton: of stone were 


crushed, producing 18 tons 7 cwts of black tin. Twenty head of 


stamps running. Working costs $8,750. 
SCOTTISH AUSTRALIAN. 


six months ended 


-The report for the 








fund, it is now proposed to pay a dividend on the ordinary shares} June 30th states that the sales of coal during the half-year 
for the past half-year at the rate of 44 per cent. per annum, and to | amounted to 743 tons. The general revenue account shows 
carry forward a belanc . of £193. The amount received for rents of that, after wr off “original properties” the amount, £327, 
safes during the year has been £9,503. The new safes let during | heretofore standing against sundry mining privileges at New- 
the year numbered 380, with a rental of £776. castle, which had in course of time become obsolete, there remains 

REALISATION AND DEBENTURE CORPORATION OF SCOTLAND.— | @ balance of profit amounting to £4,642. The directors propose 
The directors have decided, subject to audit, to recommend | %° pay a dividend on the called-up capital at the rate ol eal 


payment of dividends for the year ended August 31, 1899, at the 
rate ef 5 per cent. per annum on both the preference stock and the 
ordinary shares, allocating an additional 2 per cent. in each case to ; 
their respective reserve funds and the balance of profits to the ; 
general reserve. 








cent. per annum, tax free, and to carry forward £2,142. 
VICTORIA AND QUEEN GOLD.—The directors, in their half-yearly 
report to July 20th, state that they regret that the poor quality of 


the stone mined has prevented the earning of a dividend, the profit 
being only £848. The company has raised and treated during the 
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half-year 2,508 tons of quartz for a return of 2,785 ounces 15 dwts, steamers, prompt, sellers, at 18s to 18s 14d. Mixed American i 
of gold, worth, together with sand and sludges sold, £9.151, or | parcels, afloat, sold, 17s 3d. Barley, slow, 20s 6d was paid for the 





£3 13s per ton of quartz treated, as against £4 3s 44d per ton last | Nellie steamer, Azoff, prompt. Oats un 
year, showing a falling-off of 10s 49d per ton. The cost of raising | afloat, sold, at 14s 6d. 


Ay 


hanged. White Canadian, 






and treating the stone has been £35 68 44d per ton, a reduction on . eu 
the previous half-year of 10s 63d per t - , The London Produce Clearing House, Limited, supply the 
following :— 






CRUSHING RETURNS. 





WHEAT QUOTATIONS. 





























































Basis No.1, Northern spring wheat, Duluth certificate, per 100 
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Tons : . x 1 i 
Cracked, | Gold Recovered. lbs, ex warehouse in Lond 
eee Se (P) . 
en Oct. 21 ( 24. Oct.25. Oct. 26. Oct.2 
MINE. ms 2 Profit. s 4d s 1 d s 4d . a” 
. a (Vv) : se § i ( 8 : 
. 7 October delivery 6 ls f i 6 28 6 24 . 2 6 2 
. " ace a Fos ee ] ‘ mes 23 B ee : 
Mill. Mill. Total. Value. December delivery 6 34..6 34 $¢..6383.6%..63 { 
March deliv’y.,1900 6 43...6 4 6 5h.. 6 5t 6 54 
arts cet 2s art 8) es, ae May delivery, 1900 6 53 .. € ww 8 DS os 2 ae 6 § 6 5% 
: Os} & Maize QvoraTions. 
Brilliant : ee ; Seneuns 2,090 .. ee ee 2,85 o. = . ° oa 1An 11 : 
Faria ie "ere"! 378 8 Basis mixed American, sail grade, per 100 lbs, ex warehouse in 
Great Boulder Proprietary......... 3,579 4,379 4,595 2,079 6,674 . London. 
nal 4 
Hannan’s Oroya,......+--+++++: La ae 296 “ ‘ et. 2] ( 22 oO 24. Oct. 2 Oct. 26. Oct. 27 
New Queen PN lee i 41 1 32 326 (\ 190 a - awe = = _ 
bine ( . oe 97 ae s ¢ s d s d s ad s < s < 
ete el —— ee pie ] — cs 1.360 Pp 3,126 October delivery 3 108 ; 3 3 9} $ 9 310 
asisaees tekine ascidian’ |] ae | Ser") 3475] Decemberdelivery 3 8f.. 3 son. 3 OES RL 8 8 
ee eee 6 "3 " ERE E ae Februa 1900 3 7s ; z 8 3 8s 83 3 83 
Westralia Mount Morgans ....... 90 354 682 00. 1,585 (I 4,000 | . Ie SV coe <3 2 > - » < o 3 Os 
| Jun cece ooo @ F 3 f i o o ij 29 és 





Contracts for 681,600 centals Am. wheat registered during week 


The Commercial Times. ae See 


The following table estimates the home consumption of wheat 
during the harvest year 1899-1900, contrasted with 1898-9, 1897-8 
——————————————————————————————— | and 1895-7 -— 


THE CORN TRADE. 1899-1909. 1898-9. 1897-8. 1896-7. 
Mark Lane, Friday Evening. : H og 





cwts cwts cwts. cwts. 
= ts—W 7 weeks ( ] 134,106 64 7,453 7,617.4 
The market throughout the past week has presented a gen ra! | Imports aan (7 weeks ¢ 7 oo =| ake coaneee ee 
- . . » 4 ‘ 199,00 é erie | €,025,50 4,1 Fi, 
lack of animation, the demand from a small attendance of buyers ” , 
being of a quiet character, while a disposition was manifested not 10,535,700 9,976,30C, 10,415,300 
to enter into engagements beyond actual wants. Holders, in the | Add week ending Oct. 2i—Wheat.... 1,596,500; 1,306,500 1,807,160 
face of liberal supplics in view, showed more anxiety to press sales, POUL ...00 seer eeeeeees oeseeceee 420,60( 227,800, 437,700 
3 aia me" ' rer rates have been established i a , —— a 
with the result that lower rates hav en ¢ tabli hed in the Total imports, 8 weeks .... 13,693.900 12.552.8 11,010,400: 12,660,100 
majority of cases. Home grown wheat has come to hand more freely, | Less exports—Wheat............... 88.40 15.400 12.600 14,400 
and with a want of demand values in the early part of the | fikinbebsexeiacsne 35,70 26,05 25,300 40,100 
week presented a ar p of ls 3d to 2s per uarter, as com- wert 12.605.600 
" — ed one } i cc cxecdestcieeuks 13,569,809 12,511,4 10,972,500 6C5,6 
eC th those curre ( the previous Monday : » | . 4 AU, ’ 
a i with those current on h — lor day, the tone | aaa to this the estimated sales o 
ultimately ruling slow at this depreciation. Foreign qualities home-grown wheat .......... «ees. 6,428,400 6,097,6C0 6,361,800, 5,516,700 


also opened much lower, and, as the week progressed, business 
showed no increase, the tendency all round ruling weak. Flour, | Eight weeks’ home supplies .......... 19,992,200 
in sympathy with wheat, has ruled dull and dragging, and even 


13,609,000 17,334,300. 18,122,300 


: enna . . ° Engli sheat. pe 5 

when holders were willing to acc2pt a concession, trade was still of a —— _— 2 of Engilsh wheat, por, 5 4 e¢ 32 : 23 s 
a mn - : SOP onc cccvccecccccveccccceseses 8 2 26 8 2 

limited nature. The cargo market for wheat hasalso participated in = percwt. ...... ER A "6 6 1 7 5 6 8 


the prevailing dulness, a general tone of inactivity being the order of 


1 
affairs during the period under review. Holders have not pressed 


bushels. bushels. bushels bushels. 





a2 : . “ Visible supplv”’ in U7.8. centres. hue} rT } 14.948 % 4 % 57.285 ) 
to the extent of prejudicing values to any material amount, won Ippty. mUS.e ie » OUSH 1 60 14,548 ,00¢ 24,920,000 . aoe 

’ . ° ac = in cwt 25.011,600 1,954,300 5,535,000 },689 ,QUt 
although a full decline of 3d per quarter has been registered, which, ; : : = 2 
however, did not lead to any appreciable volume of business. The New B 


Sierra Nevada, Californian, off esent, wae disposed of at 30s 6d, while COMPARATIVE AVERAGES OF GRAIN. 
New Zealand, i lis siti ras held fe 8s The F ‘ : . 
New Zealand, in this position, was h ld for 28 6d. The Fulham, The following is a statement showing the Quantities Sold and 
containing 2,650 tons f.a.q., Rosario-Santa-Fé, September load- the Average Price of British Corn (1 arial Bécasnre). in ti : 
nm aed 6s 6d. and the Bat, 2.750 ters dik ree: e Average Price of british rn mperial Measure), in the six 
y e f a, ai 3 at, a, quarters l ), just } f ] : : 
eed 2 eee ws l - sor JUS" | weeks ended October 21, 1899, and for the corresponding week in 
sailed, 26s 3d. White qualities have been sparingly offered, ¢ coe ag >aF 
a aon .--? | each of the years from 1898 to 1895 :— 
but, with an absence of demand, rates ruled nominal , 
Only a limited amount of business has been carried out in parcels, Quantities Sox! ay » Peron 
and prices have ruled in buvers’ favour. No.1 hard Manitoba, ee re en ee 
December, sold 30s 14d, and November 29s 104d. The spot inquiry 











nde! : Wheat. Barley. Oats. Wheat. Barley. Oats. 
for grinding barley has ruled steady to quiet, and very full values - 
were obtained where sales were passed, the quantity available still 1899. qrs bsh qrs_ bsb ars bsh es a e 4d s a 
being within a narrow compass. Ample arrivals of malting have | Oct. 21..; 64,242 0 coon 4 | 18985 4) 28 2 37 6 16 10 
been on hand, but trade made quiet headway at easy currencies. A “7 71152 5 169.315 9 21840 1 26 0 28 4 . ; 
firm tone has pervaded the cargo department, holders exercising Sept. 30..| 79,612 4/ 97,917 7 23,193 0 25 6 26 1l 16 5 
some reserve, but buyers were equally indifferent, and no business 23..| 85.108 1) 77678 6) 22128 0} 35 4 a7 4 “3 
was recorded. For Azoff, named steamers, 20s 9d was bid, 16.., 90281 1) 55145 7/ 19291 6) 3 4 v1 16 2 
with sellers of ditto, four options, November-December ship- | jg98 .... 1} 245,714 5 21.713 6 25 8 2 1 16 6 
ment, at 2is. The spot market for maize showed a steady | 1897...... 249 5 203,603 ] ] 52 2 27 5 16 2 
tone. but the demand was generally quiet, and business con- | 18%..----- ITT oe : 15,868 0 = il = 3 16 0 
fined to a moderate compass. The floating and forward ship- a aa oss dacs : =F 


ment section ruled dull throughout, and prices tended against 7 : i : : 
holders. Round qualities, however, formed an exception, being The following account shows the quantities of certain kinds of 
held above buyers’ ideas. Steamers of American mixed were | agticultural produce imported into the United Kingdom in the week 
offered at 17s 9d to 18s, according to size and position. Yellow La | ended Octobe 21, 1899, tog th r with the Quantities Imported 
Plata, October-November loading, had buyers at 17s 144, while | in the corresponding week of the previous year : 











17s 3d f.o.r.t. was asked for the Spanish Prince, arrived off coast. —Quantities.—— 
In parcels, business transpired in American mixed, December, at | Animals living—Oxen, bulls, cows, and cal } 1999. 1806. 
. : 97 s Animals living cen, bulls, cows, 1 calves. .number 7951 .. 11,181 
17s 3d, and just shipped, 17s 6d. Oats, on spot, were held for steady Sheep and lambs cena 5.599 .. 12,278 
prices, while, for arrival, after being firm, became easier. American Swine.. peewee : ~ ” . was 
mixed, clipped, Nov., sold, 14s 6d: American white, clipped, 38 lbs, 7 meat—Beel ....... ; eae a | 
afloat, 14s 6d; white Canadian, afloat, 14s 9d; and Libau, ee ren — oe 19203 | 18204 
November, 13s 1jd on sample. Beans and peas continue steady, | Salted or preserved meat :— 
The market to-day was thinly attended, and business all round BACON ....--+++e00000- teeeee om = “ a go 
made very slow progress. English wheat was in fair supply, but —, prea meee cre ce eS ee 31180 * 4l'l73 
only a limited business was passed at late prices. Foreign a ae ekohnns ae 4,276 .. 4,080 
descriptions, although not quotably altered, ruled in buyers’ Meat unenumerated, salted and fresh ........ 5, 7,842 .. 5,201 
favour. Flour met with slow support at previous values. Grind- eee ps rho ne Na eae See nee: ae en. 16,602 
ing barley remains firm. Oats, in large supply, ruled dull and Bute <a fe ee ete. See 2 See 68,535 .. 57,400 
depressed. Maize steady, but little doing. Wheat cargo market Margarine ........ Sais sash gh ok a 19,547. 15,821 
remains very quiet, and only a small business was effected. For ns “egg ene ae ria - gi 
the Aberfoyle, Australian, off coast, sold, at 30s 6d, and Andretta, i took aeceen” tnihs on preserved, notcon. ” or : 

{| 12,600 qrs Californian, June bill of lading, at same price. Parcels UN Saiecinsscs Pe banssekee een we eee ie s. 80 
No. 1 Northern spring, November, made 29s. Maize steady, but Eggs coeseaes steer ceeeeeees great hundre1 598,807 “e =< 
slow. For the Spanish Prince steamer, yellow La Plata, arrived, ered _s? _—ie i cen 18373 : 7,206 
Falmouth, sold on the Continent, at 17s, f.o.r.t. Mixed American, | Lard......... Lae Re : UEGLERE ERS Se 46,674 44,144 
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“ecetables: 
ee ae Chee ana ae Laas’ ..bushels 158,114 153,944 THE COTTON TRADE. | 
EN Sica cach nstbebh si00 68s cbbsa best eedeked ewts 61,516 24,539 oe 
OE. st ccapecchesadinnsanke value £ 22,490 26,328 LIVERPOOL, October 26. 
ST The cotton market has been quiet throughout the week, and 
| prices generally have had an easier tendency. Sea Island has been 
THE IRON AND COAL TRADES. | neglected. Forwarded this week 105 American Sea Island. In 
; American a fair business has been done. Prices have favoured 
buyers, and quotations are reduced 5d per Ib, except “ middling 
The demand for pig-iron is strong, and as makers are chary of | fair.’ which is reduced 3-32d per lb. Brazilian quotations are 
accepting orders for forward delivery, while buyers are anxious to | unchanged. In Egyptian the business has been moderate, and 
place them, recognising that there is no prospect of Casier prices, | quotations of “good fair,” “fully good fair,” and “good” brown 
sellers occupy a favourable position. The war has had but little | are reduced isd, and “ fine” 4d per lb. Rough kinds of Peruvian 
effect on markets, and while some fluctuations have o curred in have been in fair request at 4d per lb advance in rough, and 
Glasgow warrants, a good business has been done, and after going | hardening prices for moderately-rough. Smooth has been in fair 
up at the beginning of the week, quotations have settled back | qdemand, without quotable change. East Indian has been in 
to the same level as last Friday—buyers, 70s 9d cash; 71s 13d one moderate demand at unch: inged rates. 
month; sellers 4d more. Stocks in Connal’s Stores (Thursday): “ Futures.”-——-In American the market has been rather quieter, 
Glasgow, 290,456 tons; Middlesbro’, 84,167 tons. and after various fluctuations, prices show a decline of 2-64d to 
Our Middlesbro’ correspondent, writing on Thursday, says :— 5-64d per lb for near, and 4-644 to 5-64d per lb for more distant 
Prices of pig-iron were strong at the commencement of the week, positions, as compared with last Thursday’ 8 Circular rates. The 
becoming a trifle easier, and are now firm at practically the same following are th e latest transactions in Egyptian -Delivery : 
rates as last week. No. 3 G.M.B., 69s 9d to 70s; East Coast hema- a . Jan., 5 18-64d; March, 5 18-64d; April, 5 18-64d 
ite ;. Shipments are good and well up to last month’s | per 1b. 
otedgy CANE Get TE: 8 F ' The amount of cotton forwarded this week is 78,253 bales, and 
ae ae ee ie ed ae eta N oi actually exported 4,766 bales. The increuse of stock this week is 
The Iron and Coal Trades’ Review writes aa we ok pectin | 47,840 bales. The sales amount to 62,090 bales, of which 1,920 
manufactured iron and steel. There undiminished activity im | gon speculation, and 2,920 declared for export. 
these branches of the iron trade, and manufacturers are exceed- 
ingly busy all round. Orders have been booked well over the first PRICES CURRENT. 
quarter of next year, and prices have a very strong tendency = rs 
upwards. Although the official figure for Lancashire iron bars is eta $ |'Sameé Period) Same Period 
still £8 15s, hardly any business is done at that price, . 3 2 lz 1898. 1897. 
£8 17s 6d, and even £9, being the rate demanded. Stamp- Descriptions. slalgialelf a reer ry 
ing and galvanisers’ sheets are inquired after, and an in- PS SIS SBS iss sigs eae 
ersased business has been doing in strips. The production O,A CA BlR RSA RA CFE 
of manufactured iron generally is unequal to the demand, and | — ianiaienne. alaialalalalalalalialala 
consumers are experiencing not a little inconvenience in con- } Sea Island........ per It 9 | 9 10 |il | 21 8 8 ” 9 | 94/10 
sequence. In the steel trade re quirements are as large yrs Florida ditto .......... ésala ale te tet is AF 8, dk 5, 5, ote 
not only for exp rt but als r home consumption. All the] ,  rican.............. Sa 3th SE SH 4%) 4B | SEE) See SH] StL) SHE, 3py 
mills are fully employed and are likely to remain so, for there Brazilian. Mid/M:F Fr. GF Galfne MF Fr. Gd. MF Fr. Ga. 
is a great colabh of orders in hand. Steel bars and sheets Peomnaienn, iisvers 12 Bi e ve [ee Si $i st 3 “ 
are in good requ st, and angles and plates for structural Gear -oeseeesevee voces) « 3 Bt 4a | | ze 3h 3 3t3| °° 
ea are much asked for. Prices show a hardening tendency. | pig Grande... ees eae ce ee oe 7” 2 
In the North of England plates and angles have been put up | Maceio ...... ....e... Sth 348 4h). |. |) Sh Stk. | SR She oe 
this week, plates as much as 5s. Steel ship plates are now quoted a; ~ ashantneates HR | Sta 4B | oe |. || Sem) S¥B) oe || Soy Ste! 
at £7 17s 6d; stcel boiler plates at £9; iron ship plates at| prown ee 334/498 S816 68 3h) 4 4e | 4g) 4a) ag 
£7 12s 6d per ton, all less 24 per cent. Common iron bars are firm | Upper...........0..0... oo | as fee | ON) OPT ccf oe Lon | Gta 1 ee 
at £8, and best bars at £8 10s, less me. per cent., nd certainly not ee. Greek, Be. sees 243 OSS 3a | 34/3514 | 3h) 361 4 
jess will be taken, while 2s Gd more is frequentiy paid. A marked | my Weeieaetste | |g lal las laa | st le 
improvement is reported in the rail trade; indeed, it may now be | Peruvian—Rough...... eles) et aoe oo | OFM)! oo | «> | 
characterised as brisk, consumers both at home and abroad being | Ditto Mod. Rough.... .. | Sph! 544] Gey: .. 5eh Ges wo | 43 st 
le tH has become . hat Ditto Smooth ........ Sih; 4g | 4m, 44s] 448) 34, 34) 3h | 36) 
anxious to place their orders now that it has become apparent that Ditto Sea Island... |. | | Se | Bal a0 | Ba |! 32) 5h! se 
prices are not likely to be easier, but rather the reverse. For a ne 2 | .e 13 | Sekt Sol § 2th) 34 ||. | Sym 4 
steel rails at least £6 15s net at works has to’be paid. Pud lled East Indian. GFr\ rey Gd.'F U!Fn e|S'in G F Gd. Fne| G F | Ga. Fne 
bars are about £5 10s net at works. Surat—Mac. oe ss feed gel gs ts ee | 3 Sis >| 3 ot 
The coal trade remains in a rery satisfactory position in all Sawginned Dharwar. . 3h HR 3H we} se | 2 345) ...| 3h! Sre : 
districts, though there is some talk of fresh labour troubles in ya eee 3a 3 3 3 st ne = 2 at 3 : sii 
South Wales. There . a very satisfactory tone in the repeat Oomrawuttee, No. I. 34. 3k 54 34 32] 1. | 29, 3H 3. | SR 3th 34 
coal trade, the demand being strong, except in the export trade, No wef se bd 3a) 34: ea fs; 2g || .. She 
which has shown some falling off, and odes are very firm. House- M. a i eS rr 4 3 2s aye ate ots $43 
hold descriptions are in great request, and are ls per ton dearer, M. Gin’d Khandeish..| .. 34, 33's 33! od a ; - ats — 
while steam kinds are active at unchanged rates. (uotations, ee -- | oo | Sue, Sei Sh x hn 242 -. | 26) Sas 
f.o.b. Glasgow, may be taken as follows:—Steam coal, 10s to a eee. Sim +s rg ofce| 5%! oi ++ | Ste, om ee 
10s 3d; splint, 10s 3d to 10s 6d; ell, 10s to 10s 6d; and main,| pagers ttc: 21 SR) shal ag] o2 | | ES) adel al B 
9s. The coal shipments at the General Terminus, Glasgow, Machine Gin’d Scinde .. .. a 3H 3} Mill cc.t ox 1 ey 
last week were fair. ‘The sailings comprised 34 steamers and 8 a Rcdiiie: 2H Shh) a a 34, 3, 2s 24 Z 28 25 o. 
sailing vessels, carrying an aggregate of 18,004 tons, being:— | yisaras—Tinnivelly.-.. 31.) 344, 348 | 23 Sis ve |! 34g) 382) oe 
Foreign, 1,410 tons; coastwise, 8,176 tons; and for steamers’ use, Western 3A] .. | Stel oo | oe | oe Ht Oe 3ex) Szyk} -- 
8,148 tons. This isa decrease from the preceding week of 1,429 | Commilla.............. Nos} 4 |Nuj1, | 4h} .. Nol 33 «+ | Nou) 3¢h) 34 
tons, but an increase over the corresponding week of last year Coconada, Red ........ PailtSth -- ++ | s+ | + || Pairag .. | Fair S| .. 
of 4,819 toas. Total for this year, 743,906 tons; same period —— — . ieee 
last year, 917,957 tons; decrease this year, 174,057 tons At New- Imports, Exports, Consumption, &c. 
castle there has been a strong market during the week, with new jm. 11898. 
business offering to a satisfactory extent. Best N rthum brian Imports from Jan. 1 to Oct. 26..... a 2.510.627 al 2,801,621 
steam coals are quoted at ao to lls 6d — ton free on b ae exper ome Jan. ROO Bicccncsccces ‘ pT ecenne 285,089 
and steam smalls are at 7s 3d perton. Bunker coals are steady, NS: BE nn ccctamscesndenedcs mnie 50,950 ccc. 595,440 
and the quotation to-day is ark lls 6d per ton free on board. In Consumption from Jan. 1 to Oct. 26.22... 2,675,936 .sseee 2,773,428 
gas coals there isa great scarcity, but the non-arrival of steamers These figures show :— Bales. 
has lessened the push for the moment. Gas coals are | A decrease cf imports compared with the same date last year of ..... - 290,990 
; } An increase of actual exports of .............-seeee ev ceneocesseceeceve 135,810 
quoted from lls to ‘Is 6d per ton free on board. There A decrease of quantity taken ea Sheonsenaes svececece 97,460 
is no change in the prices of other classes of coal; but | Am increase in stock Of.......c.s.ccsscsoseseserersecescececeeescnenes . 157,510 
coking coal is very firm. Coke is steady at from 23s 6d In speculation tnere 1s an increase of 9,670 bales. 
to 25s per ton free on board for best Durham. Lancashire prices The imports this week have amounted to 130,815 bales, and the 
are exccedingly firm at the full quotations, best Wigan Arley still | quantity of American cotton reported at sea for Great Britain 
averaging 12s 6d to 13s 6d; Pemberton four-foot and the lower | (ancluding cable advices to date) is 172,000 bales, against 362,000 
qualities of Arley, 11s to 1ls 6d; and common house coals, 10s to | bales at uhe corresponding period last year. 
10s 6a per ton at the pit mouth. The or, hag closing a 7 ase 
orices South Wales:—Best steam coal, 14s 61 to $3: seconds, 
is 3d to 14s 3d; best dry, 13s 3d to 13s 9d; seconds, 12s 94 to MANCHESTER, October 26. 
13s 3d; special smalls, 8s 9d to 9s; best ordin aries, 7s 9d We find again an unimportant amount of business passing in 
to 8s 3d: and seconds, including drvs, from 7s to 7s 6d. Best Mon- | cloth for the. leading Eastern outlets. Buyers for India and China 
mouthshire large coal, Cardiff shipment, 13s to 13s 6d; and seconds | seem to be fully satisfied with their previous purchases. Lanca- 
lls 9d to 12s 3d. Best large households, 14s to 14s 3d; Nc. 3] shire manufacturers are quoting last Friday's rates, but the 
Rhondda, large, 13s 6d to 13s 94; brush, 12s; and small, 103 6d;| tendency here and there is against the seller. Home-trade 
No. 2 Rhondda, large, lls 9d to 13s; ene ho 6d | American yarns as well as shipping bundles have been slow of sale, 
to 10s; small, 8s to 8s 9d. Patent fuel, 13s 3d to 14s, ing to { few lots of magnitude having changed hands. The tendenc y here 
brand. Special foundry coke, 3ls 6d to 32s; good ee 27s 6d | also is against the produce Egypti an spinnings are nominally 
to 29s; and furnace coke from 24s to 26s per ton. The above} unchanged. Spinners of the ‘finer counts are de eply sold, and are | 
quotations are all f.o. b., cash in 30 days, less 24 per cent. Pitwood, not therefore anxious sellers. Mr Henry Neill still adheres to his 
17s 6d to 17s $d per ton, ex ship. minimum estimate of 11,000,000 bales as the American cotton 
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crop. There is little fresh in the raw cotton situation, excepting 
that in America there is more disposition to sell for forward 
delivery. 

(I.) Comparative Statement of the Cotton Trade. 








| Previous Weeks in 1898. 
Price, 
Oct. Price, Price, Price, Price, Price, 
26, Oct. Oct. Oct. Sept. Sept 
1899. 19. 12. 5. 28. 21. 
sG4@sdisdisdaisda_e4 
Raw Cotton—Upland middling....per lb, 0 348 0 4 0 348 O 384) O SHR O Sik 
os Ditto, good middling ...... 0 4.,;0 44, 04, 04% 0 4 0 Sf: 
— Pernambuco, fair ........ 04:'04'04'0 4/0 30 %& 
_ Ditto, good fair .......... ;0 44,0 43/0 43/0 43/0 4) 0 4 
Yarns—No. 40 Mule-twistfair .......... 07% 0 78 0 73,0 72:0 74 0 7% 
— No. W Water-twist ............. O 744) 0 Tea) O 744, 0 TH +O TH, O Tf 
26-in, 66 reed, Printer, 29 yds,4 lbs20z8}3 8 38,3 8 38 37°35 
27-in, 72 reed, ditto 5 lbs20zsi4 5°45'45'45'4 4°4 2 
39-in, 60 reed, Gold End Shirtings, 374) 
ea 10 610'610 610 \ 6 8 6 6&6 
40-in, 66 reed, ditto, ditto, 8Ibsl20z8s ..|.7 5 75'75'75\'73 70 
40-in, 72 reed, ditto, ditto, 9ibs50zs....:8 5 8 3'8 31:8 3.8079 
9-in, 44 reed, Red End Long Cloth, % 
vards, 9 lbs ' reininns . 4i1'411'411/;411'410 4 8 
(II.) Compared with Previous Years. 
Price Corresponding Week in 
Oct aia 
24, ‘ 
1899. 1898. 1897. 1896. 1895. 1894. 
s®dsdsededsdadesd 
Raw Cotten—Dpiant miaiiins. ..-per lb, 0 348 0 37, 0 348'044°,0 49°0 3 
_ Ditto, good middling ...... 4° 0 537 OS O91 O 44 0 Se 
-- Pernambuco fair.......... 0 4 O30 56 0448 O 44y 0 3H 
— Ditto, good fair .......... 0 44 0 33 04m: 054 0 54 0 53 
Yarns—No.40 Mule-twist,fair .......... C 77: 0 6¢4 0 o£ G Vg O 73 0 Gh 
— No. WO Water-twist.............. 0 744.0 OF O 63 0 73 O 74/0 6 
26-in, 66 reed, Printer, 29¢yds,4 Ibs20zs 3 8 211 211 30'36,'30 
27-in, 72 reed, ditto 5ibs20zs 45 3 7 3S 7 3103'4 614 0 
39-in, 60 reed, Gold End Shirtings, 374 
mine BIS OE ss vn veeccesseaesses 610';5 7|;5 6|;6 C}6 3/5 lj 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs 75 G6 146 086 6/7 146 0 
40-in, 72 reed, ditto, ditto, 9lbs5ozs.....8 3,6 9869 73 °>8 147 0 
39-in, 44 reed, Red End Long Cloth, % 
PORES DID ccccccvcvvccccnce coves 41114 O84 O.43'5 O4 4% 











THE WOOL TRADE. 


Trade in English wool remains quiet, but prices are very firm, 
and there is no sign of giving way. MHalf-bred and deep sorts are, 
however, neglected. 

Our Bradford correspondent, writing on Thursday, says :—-The pro- 
gress of the public wool auctionsin Australia has further strengthened 
the position of fine wools in all European markets, and although 
the advance has not been so marked here as it is in some of the 
continental centres, the tendency is, without doubt, for merinos to 


stiffen. At the same time, topmakers and users are in a difficult 
position. The spinner has for the most part covered his immediate 
requirements. If he has sold far ahead, he has still to run the 


risk of his contracts not being taken up should prices decline. 
Moreover, the dearness of money causes him to hesitate about 
further purchases, unless they are for future delivery and payment. 
Topmakers have but small stocks unsold, and if they sell for delivery 
in February-March next, they have no assurance that they will be 
able to get the wool, so they protect themselves by asking prices 
that are intended to check business. Hence, although values are 
appreciating, the trade is rather shy about operations on the 
present exalted scale of prices. When the fine and medium-fine 
wools are left out of view, the market is without change. English 
wools are steady, but can be bought still at almost the lowest 
point, except in the case of downs and bright hoggs. Mohair is 
firm, but rather quieter. 

Messrs Chas. Balme and Co. write on 26th inst. :—The upward 
movement in the values of meriuo wools referred to in our last issue 
has been well maintained during the past week, and further con- 
siderable sales have been effected in this market at very full rates. 
A fair amount of business has also been transacted in crossbreds of 
medium quality at somewhat higher prices than obtained at the 
close of the September-October auctions. The position of the 
coarsest qualities, however, has not appreciably altered. 
reports now coming to hand from the Australian colonies, with 
reference to the probable supplies of merino wools next year, point 
to another heavy decrease, which is estimated in some quarters at 
about 100,000 bales. More importance is attached to these rumours 
by consumers than is usual so early in the season, as they fully 
recognise the fact that during the coming year the scarcity of fine- 
haired wools will be intensified by the war in South Africa, which 
must very materially delay and disorganise the transport and ship- 
ment of produce grown in the Orange Free State, which is one of 
the principal wool-producing districts in that part of the world. 

The gross arrivals for the sixth series are to date as follows: 
New South Wales, 8,807 bales ; Queensland, 8,431 bales; Victorian, 
5,696 bales; South Australian, 1,407 bales; West Australian, 
1,194 bales; Tasmanian, 56 bales; New Zealand, 10,592 bales ; 
Cape, 9,164 bales ; 
about 4,500 bales Australasian and 7,000 bales South African have 
been forwarded direct to manufacturing districts. In their sheep- 
skin report of the same date Messrs Chas. Balme and Co. write as 
follows :—The seventh series of public sales of woolled sheepskins 
of the present year was held to-day, the quantities catalogued being 
as follows:—New South Wales, 94 bales; Victorian, 358 bales ; 
South Australian, 1,123 bales; West Australian, 531 bales; 
Tasmanian, 179 bales; New Zealand, 260; Punta Arenas, 42 bales ; 
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Buenos Ayres, 15 bales; Falkland Islands, 84 bales ; total, 2,686 
bales. 

There was the usual attendance of buyers who operated with 
great freedom at prices showing an advance of 74 to 10 per cent. for 
merinos and fine crossbreds, and par to 5 per cent. for coarse cross- 
breds. The eighth series is fixed for December 14th. 








THE SILK TRADE 


A rather better tone prevails, without any quotable change in 
prices. 





THE LEATHER TRADE. 





Prices of most descriptions of leather have again been raised, and 
this has tended to restrict speculative business. A steady con- 
sumptive demand centinues, and stocks are very small. Offal is 
especially scarce. Australian sides move off on arrival at full 
figures, and Australian basils are still eagerly bought at a further 
slight advance. 





FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report cf To-day’s Business and Public Sales see ‘‘ Postscrip’.” 


Mincing Lane. 

SUGAR.—The general tone of the market throughout the week 
has been somewhat quiet, although a moderate business has been 
transacted in refined goods, while prices, after ruling easier, becam: 
firmer in most instances. Raw kinds have attracted moderat« 
support, a decline in the opening part of the week being recovered. 
The world’s visible supply at present stands at 851,800 tons, against 
849,000 same time last year. 

Home Rerinep.—A fair trade was effected in cubes, rates being 
3d down at 15s 9d for No. 1, and 15s 64d No. 2. Pieces ruled about 
steady. Yellow crystals sold 12s 6d to 12s 74d per cwt. 

FOREIGN REFINED.—Only & moderate business has transpired in 
cubes. Meyer's, November, at 13s 3d; December, 13s 14d; Say’s, 
November-December, sellers, 13s; January-March, 12s 9d, f.o.b., 
Say’s loaves, October, 13s; November-December, 12s 6d; January- 
March, 12s 3d, f.o.b. French crystals, No. 3, prompt, sold, 103 24d 
to 10s l4d, f.o.b. German granulated has received quiet support. 
Q. Re M., &c., ready sold, lls 14d to lls 24d; E.C.H., lls 23d; 
G.D., lls 3d; first marks, October, lls to lls 14d ; November- 
December, 10s 103d to 10s114d; January-March, at lls, f.o.b. 

Breet after being easier became firmer, but rather irregular. 
October, sold, ¥s 2#d to 9s 14d and 9s 2d; November, 9s 23d to 
9s 13d and Ss 3d; November-December, 9s 44d to 9s 25d and 
9s 34; December, 9s 44d to 9s 3d and 9s 4d; January-March, 
9s 63d, 9s 6d, 9s 7d, 9s 6fd, and 9s 64d; May, 9s 9d to 9s 74d and 
9s 94d, closing 93 87d, f.o.b. Hamburg refiners paid 9s O#d to 
9s 14d, f.o.b., for firsts 88 per cent. 

CaNE-GROWN.—At public sale, on Tuesday, only 168 tons crystal- 
lised Trinidad were offered, and chiefly sold, at 14s 9d for pale, 
small grain, which is a distinct advance on rates current privately. 
50 casks Natal treacle were bought in. 

Imports and deliveries of sugar into London from January lst 
to 21st inst., with stock at latter date :— 


1899. 1898. 1897. 1896. 
Tons. Tons. Tons. Tons 
imported = ..ccccees -+- 144,668 .. 132,203 .. 148,027 .. 161,471 
PORPOIE access svsnic 144,370 .. 146,666 .. 149,411 .. 145,874 
ee ee 20,093 .. 16,735 .. 28,700 .. 39,655 
Stock, United Kingdom 43,333 .. 79,742 .. 69,666 .. 144,334 
Cane Jaggery, per cwt.. 9s 9d 9s4id .. 7s44d .. 7s 6d 
Beet, 88 %, f.0.b....... 9s lid 9s 8d .. 8510«d .. 9s 44d 
ee | ..- lls104d 12s 0d 10s 6d .. lls 3d 
RUM.—The market has been firm, but only small sales were 
passed. 
GLUCOSE.—Market firm and holders reserved. Business was 


done in liquid H, on spot, at 8s 3d; climax chips, at 8s 3d; and 
white chips, at 8s per cwt. 

COFFEE.—F air supplies have been brought forward, and met a 
fair demand. Good colory parcels of Central American went at 1s 
to 2s per cwt advance. 4,250 bags East Indian, chiefly sold: 
Mysore A, 45s to 52s 6d; B, 39s to 41s 6d; C, 33s to 36s 6d; pea- 


berry, 44s to 66s 6d; Naidoobatum, A, 43s to 44s 6d; B, 57s; peas, 
44s 6d; Nelliampathy, A, 57s; B, 40s 6d to 41s 6d; peas, 56s ; 
Neilgherry, A, 43s to 503; B, 42s; C, 37s to 383; peas, 49s 
to 50s; Wynaad, A, 48s to 56s 6d; peas, 57s; Coorg, A, 
Sls to 80s; B, 41s to 5ls; C, 33s 6d to 41s; peas, 
65s to 87s. A few packages plantation Ceylon, sold, 89s, 


for bold. 2,000 bags Colombian: fine bold bright, 95s 6d; pill 
size, 81s 6d; good colory bold, 71s 6d to 75s 6d; good bold greenish, 
64s; middling, 50s 6d to 55s 6d; faded, 34s to 38s; smalls, 30s to 
57s ; peas, 49s to 63s. 700 bags Costa Rica: hard greyish, 52s 6d; 
medium, 44s ; low middling palish, 40s to 40s 6d; ordinary to fine 
1,200 bags Guatimala: bold colory, 
67s 6d to 69s; medium ditto, 47s 6d to 52s; middling, 56s to 56s 6d; 
dull grey, 48s; faded greyish, 33s 6d to 34s 6d; peas, 41s 6d to 
69s 6d; smalls, 32s to 35s. 1,030 bags Salvador: greenish, 51s to 
52s 6d; medium, 44s 6d; low middling, 41s to 43s; good to fine 
ordinary, 36s to 39s 6d. 280 bags Nicaragua: dull faded, 40s 6d to 
41s ; low middling ditto, 38s 6d to 39s 6d; peas, 43s to 46s. 260 
bags Mexican, few sold: small mixed, 30s; peas, 48s. 16 barrels 


Jamaica: dull soft, 39s. 18 bags Liberian African, 33s for bold 
yellow. The market for future delivery, after being dearer, 


became easier. Santos, March, sold, 29s 6d to 30s 44d and 29s 6d; 
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May, 350s to 30s 104d and 30s; Juiy, 30s 9d to 31s 3d and 30s 9d; 

and September, 51s 3d to 31s 9d and 30s 103d per ewt. 

Imports and DELIvertEs of CorreE into Lonpon from JANUARY 1s 
to OcroBER 21st, with Srocks REMAINING. 








+ 
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1899. 1898. 1897. 1896. 

Tons. Tons. Tons. Tons. 

Teaported ’ ...sesssee 42,049 .. 40,853 .. 31,767 29,509 

Delivered - Homeuse 13,515 .. 11,559 11,786 12,160 
Export... 22,230 .. 20,611 17.831 17,259 } 

BROCK... osasscccscce 20,743 18,374 10,295 .. 8,224 

COCOA.—Suppliesat public sales were on a moderate scale, embrac- 


ing 2,520 bags colonial, and 2,841 bags foreign. Animproved demand 
was experienced, a fair proportion being disposed of at firm rates, 
Trinidad ruling ls tols 6d dearer. 1,328 bags Ceylon, partly sold: 
good bx ld red, 70s 
to 58s 6d; low, 48s to 50s ; broken, 35s to 37s. 


t 
L 


641 bag; Trinidad : 


fine red, 76s to 76s Gd ; good, 74s to 753 ; good dark red, 723 6d to 73s; | brands: 


palish, 71s. 334 bags Grenada : good red, 65s ; good fair and pali-h, 
64s to 64s 64; fair,63s. 17 bags Jamaica: good fair,63s; low, 50s. 
50 bags Surinam, 19 bags sold, good fermented 66s. 81 bags Samana 
and 1035 bags Colombian retired. 2,238 bags Guayaquil partly sold. 
Ariba, 67s; fine ditto, 71s to 71s 6d. Caraquez, 69s to 65s; damaged 
ditto, 58s to 63s. 270 bags Carnpano gocd bought in at 73s. 109 
bags African; few sold, goodred,6ls. By privase treaty 10) bags 
fine African were sold at 63s per cwt, which is dearer. 

TEA.—Public sales of Indian during the week embraced 45,332 
packages. Fair competition was experienced, and a steady range 
of values resulted, with the exception of medium broken pekoes, 
which were in over supply and tended easier. 22,450 packages 
Ceylon realised steady rates, a fair deriand prevailing. 2,054 
packages Java showed no essential change. China remains in 
generally quiet request, although grades from 61 to 6d per lb are 
in fair support. 


or 


RICE.— Market has maintained a steady level, but only restricted | 
sales were passed. 
TAPIOCA.—-Steady, with a moderate demand. 1,057 bags flake, 


partly sold: good, bright Singapore, 1?d; good Penang, 1id ; 
fair, 18d; fine Malakoff siftings, lfd per lb. 319bags medium 
pearl, partly sold: fair, 15s 6d; fine, bright small, retired, 17s 6d ; 
and fine medium, 18s. 
fair, 15s 3d per cwt. 
SAGO.—Only 400 bags small grain offered, and bought in. 


ARROWROOT.—383 barrels St Vincent, part sold, 4jd to 48d. | 


48 half barrels 20 cases and 32 bags; 
Natal found buyers at 53d per 1b. 
BLACK PEPPER has been in fiir suppors at dearer prices. 
Singapore, spot basis: fair, sold, 544d, near 54jd; and February- 
April, 545d to 64d. 
good. 100 bags Penang were bought in. 
WHITE PEPPER.—Firm, but slow. 
sale, sold, good, 88d. Privately, Penang, January-March, quoted 
8 23-32d, and Singapore ditto, 8i5d per lb. 
PIMENTO.— 895 bags were brought forward and partly sold, at 
3.4,d to 33d for fair, and 34d per 1b for ordinary. 
CINNAMON.—202 packages partly found buyers at 61 to 
bark, 2}d to 2}d per Ib. 

CLOVES.—Zanzibar have ruled steady, with a fair inquiry. 
Zanzibar, spot, sold, 34d, and March-May 3 7-32d per lb. 
CHILLIES.—16 bags Nyassaland sold, 42s to 44s 6d. 
Japan, 100 bags sold: good bright, 58s per cwt. 

retired. 

NUTMEGS.—143 packages Eastern, some 54 sold: 65's at 2s 5d; 
78's to 80's, ls 74d; 86's, 1s 5d; 102’s,1s 2d; 108’s, 1s; 
94d; partly shrivelled, 8d; defective, 5d to 64d. West India: 64's, 


ditto, bought in. 21 cases 


Tad 


163 bags 
34 bales Zanzibar 


2s 3d: 68's, 1s10d; 71’s, 1s 8d; 73’s, ls 6d; 87's, ls 4d; 93's and | 


94's, ls 3d; 99's, ls tols 1d; 110's, 104d; 122’s, 9d; 86's, in shell, 
64d per lb. 

MACE has been steady, but quiet. 
1s 7d. 


ls 4d; siftings, 1s 2d. Good bold pale bought in at 2s 6d per |b. 


GINGER.— Cochin at public sale was in good supply, but owing to | 


firmness of holders only a moderate part sold at ls 6d to 2s over 
rates current last Wednesday. 1,754 bags offered, and some 300 


bags sold: limed A, cut, 73s 6d to 76s; good fair, washed, rough, | 
6d ; | 


25s: brown rough, chiefly small, 24s 6d; shrivelled, 21s 
mouldy, 23s 6d to 24s; slightly mouldy, 24s 6d; cuttings bought 


in at 18s 6d for good Jamaica. Ginger slow, 72 packages, partly | 


sold: bright, 66s; middling dull, 48s per cwt. 


FRUIT —At public sale only 830 tons Valencia raisins were cata- 
logved, and met with good demand, the bulk being sold at full 
rates, except ordinary selected, which made ls to 2s per cwt 
advance. Selected ordinary, 29s; medium, 30s to 32s ; good to fine, | 
33s to 38s; choice, 40s to 48s, with fancy up to 55s. Muscatels 
ruled ivregular and easier. Good trays, 55s to 60s; fine, 65s to 85s; | 
choice, 90s to 100s. Currants quiet. Provincial steady, at 16s to | 
17s. Sultanas firm, but quieter | 

JUTE.— Business has made quiet progress, and prices have fallen | 
5s per ton, the tone subsequently ruling firmer. Native 
marks, November-December, Canal—London, sold, £15 5s 
£15 7s 64; and Hamburg, £15 7s 6d to £15 12s 64d, c.f. and i. 


HEMP.—The market for Manila has continued very strong, there 
being practically nothing on offer. Fair current, August-September, 
sold, £60 to £62; superior seconds, £60. New Zealand has 
hardened considerably. Good fair Wellington, July-September, 
done, £40; October-December, up to £38; and January-March, 
£35 to £35 10s, and £35, c.f. and i. 
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» 74s; fair, 69s; bold dull, 69s te 663; common, 58s | 


| METALS. 


| sales, aud values marked a decline of 25s to 30s since the close of 


460 bags seed pearl, 109 bags sold, good | close. 


At public sale, 16 bags Ceylon, sold, 53d for | 


20 bags Ceylon, at public | 


mouldy, | 


West India sold, ls 2d to | 
10 packages Eastern, 6 packages sold: pickings, 1s 3d to | 


a a 
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SHELLAC.—At public sales, on Tuesday, 1,039 chests were offered, 
| and with a good demand, for second orange, 500 chests were sold 
at ls per ewt advance. TN, now, 63s to 63s 6d; livery sold, 60s ; 
| and cakey, 58s per cwt. Button chiefly withdrawn. No garnet 
was offered. A better demand has prevailed for future delivery, 
and sales were passed in TN, March, at 65s 6d to 65s per cwt. 
GAMBIER has been slow, and sales in October-Dacember steamer, 

| at 133 3d per cwt. 
QUININE has ruled dull and easier. 


, Band §S, and or Brunswick, 
March, sold, 1s 13d to 1s 13d per oz. 


CIEMICALS.—Business pursued a quiet course during the past 
week, quotations being generally unchanged. Cream of tartar, tirst 
white crystals, on spot, 74s per cwt; soda crystals, in barrels, 60s, 
and bags, 57s 61, ex ship, Thames and Ash, £5 10s to £6 per ton 
| according to strength and packages; bleaching powder, £6 10s 

landed here; sulphate of copper, £24 10s to £25 10s according to 
sulphate of ammonia, gray, 24 per cent., London, £11 per 
ton; acid, tartaric, foreign, 1s, and citric, 1s 4d per lb; boracic 
acid, crystals, 25s ; powder, 27s per cwt ; sal ammoniac experienced 
| an unexpected advance of £5 early in the week, being now held for 
£40 first, and £33 per ton, second. 


Copper absorbed a good deal of attention this week. 
In spite of shipments from America being moderate, the market 
opened lower on Monday, but active, owing to persistent “ bear” 


last week, Spot, standard, fluctuated between £74 10s and £73 5s ; 
and three months, prompt, £74 17s 6d, £73 10s; clo ing at latter, 
with buyers finatly, at £73 53 cash, £73 7s 6d forward. Aftera 
recovery at the commencement on Tuesday to £74 in these posi- 
tions, declines followed, £72 17s 6d, cash, £75 2s 6d, three months, 





being reached; but w recovery ensued, being helped by the 
| middle of the week by consumers buying, and _ covering 
orders. The market continued active throughout the day 


| and closed strong with buyers of cash warrants after officiay 
| hours at £74 8s 9d,and three months, prompt, at £74 12s 6d 

There was less doing on Thursday, the market being weaker on: 
realization, and contracts concluded numerous since the commence- 
ment of the week. Tin opened exceedingly flat on Monday, and on 
heavy pressure to sell Straits marked adrop of 50s since last week’s 
After fluctuating between £144 6s 3d and £143 15s cash, 
warrants declined to £142 2s 6d, and three months, prompt, from 
£144 10s to £142 2s 64. The market continued to give way, when 
£138 15s cash and £139 were touched. Strong buving followed, 
and sent up tke value of Straits for cash in the afternoon to £141, 
and three months, prompt, to £140 10s, at which there were buyers 
at the last. By the middle of the week a sharp rally set in on re- 
purchases, and after official hours there were buyers in tbese 
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Writes in any position. 

Does not soil the fingers. 

Ink responds to lightest touch. 

Makes writing a pleasure. 

Always handy, and needs no special 
attention. 
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Finest Iridium-pointed gold nib. 

Perfect Patent Feed. 

Best Vulcanised Rubber Barrel. 

Finished in all styles, and fitted with 
any point to suit the taste of pur- 
chasers. 
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positions at £143 7 
altogether 
cash an 
last Monday. 


OILS. 
seed has given way 
pipes £24 barrels 
£23, and £23 up t 
on spot (barrels), 
spot, naked, £21 5s. 
£19 to £20, 
£17 5s. Hull 


For arrival, £24 5s, £ 


mort 


t} 


reir 


TALLOW. 


29s 3d. 
TURPENTINE is 


ait 
£24 § 
{ 


y 


forward at £143. 
Lead firmer. 
After experiencing a decided advance, the market for lin 
y, prices having declined to £23 15s, spot, in 
Hull, spot, naked 
Rape inactive. 
October-December, £24 5s. 

tton 


November- Dec: 
end of the year. 


JS; 


++ 


+ 
t 


refined, £17. 


¢ 


Ga 


1 4 10s asked, ( 
at £26 10s to £27 per ton, c.i.f. 


In auction, 730 casks 
were offered, and one-third sold, mutton being inactive. 
Fine beef quoted at 27s 9d to 29s per cwt. 


American, on spot, 36s 9d. 
large business resulted forward, January-April being sold down to 


rather easier. 


A 


large 


THE ECONOMIST. 


+ 4 7 ’ . ly 27 1 

s 6d and £143 10s. Thursday’s market was | June, 37s 14d; and July-December 
subdued, and prices were easier, closing buyers 
quantity changed hands sinc« 


Spelter easier, and iron dearer. 


mber, £24; 


pett« 


in 


make. 


rdemand. | 


A 


37s 3d, but the market was rather steadier to-day 
November-December, 36s 103d; January-April, 37s 64; January- | 


Commercial 7 Times.—Wiecklp Price Current, 


> 
te 


Brown, 
Ravison, 


ined, on spot, 
Crude, spot, new, and forward, 
Cocoaaut slow, on spot, at £25 10s. 
hin, for arrival, being qu ited 


| time last year. 
ustralian and New Zealand 


Fine s ld 


j pepte mber-October to Lond 


A 


On spot, 36s 9d ; 


| November-December and April 


| 39s 9d. 


ae, 


[October 28, 1899. 


: delivery, 31s 3d to 31s 6d per 


cwt. 

PETROLEUM siow, and 
7d; water white, 81d t 
53d per gallon. 

RESIN maintained. ymmon, 
shipment, per cwt, 4s 4d asked. 

LINSEED has declined during the week, being 6d to 9d easier from 
the recent highest point. London-Calcutta, and passage, 
48s 3d; September-October, 47s 6d; November-December, 47s: 
April-June, 42s 3d. To the Continent: Bombay, September-Octo- 
ber, quoted at 50s 9d, and March-May, 45s, Calcutta, 

pril-June,47s 6d. Imports into London 

beginning of the year 598,860 qrs, against 538,190 qrs same 
Atioat, from East Indies and River Plate, 154,000 

qrs, against 104,000 qrs compared with the present period last year. 

RAPESEED quiet, with an 


unchanged. American refined, 62d to 
83d; Russian of ordinary quality, 53d to 


d, 4s 6d, ex 


strain wharf. For 


+ 


sp ft 


sellers ; 


since th 


easier tendency. Brown Calcutta, 
1, 37s 9d. To the Continent: yellow 
Guzerat quoted at 41s for October-November, and yellow Cawnpore 
Imports into London since January Ist, 44,256 qrs, and 

afloat, as per last advices, 10,000 qrs, against 11,000 qrs in 1897. 


(Continued on page 1548.) 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 


LONDON, Fripay. 


ARROWROOT-peribs 4 
St. Vincent com. tofn 4 
Bermuds 1) 
COCOA—duty ldp. lb 
Trinidad, grey to fair 
per cwt 

Good to fine 
Grenada 
African 
Ceylon, good to fine.. 
Guayaquil Ariba 
Bahia 
COFFEE 


<iuty 14d per 
Cerlon 


sm.& low mid. 
Middling to fine 
Liberian 

East india 


' 

Do bold 

Mysore, tine marks .. 
ocha, long berry 
Do, short berry 
nea.,low tofn. ord 
Low mid to fine 

Costa Rica em to f o 
Low mid to mid .. 
Good mid to fine 

Central American 


»>omooocKo><¢ 
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rano~s @ Geo a9 44-3 
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Low mid to fine 
Foxy descriptions 3 
Coban & Vera Paz 22 

Colun ordinary 27 
Dogd ord tolow md 38 
Do mid to fine .... 62 | 

African . 2% 0 

Bantos, fair to good, 

avrge quay terms 25 0 

CHEMICALS— 

Acid, citric per Ib 
Nitric saewe 
Oxalic > e V 
Tartaric, English.. 1 

Alum,lump,45/7/6, Ground £ 

Ammonia, carb., plb 0 
Muriate,p. tn. Rgh.£25 ¢ 
Sulphate 30/17/6 

Arsenic, lump, p ton 
<a FC 

Ashes, pot, percwt 22 9 


Cc 


tar 


1An, 


© > 
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1 
0 


o> ew 
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Borax Engl. ref. cwt 

Cream tartar, Crystl. 7 
Powder 

Calomel 


co“ 


ve per Ib 
per oz, 
ichrmt.prlb 


bea 


.. per ton 
perlb 0 
Sal-Ammoniacprewt 40 
Soda Bicarb., per ton £7/5 
Crystals,ex shipptn 6¢ 
Alkaii ; £5,( 
Causti er 
Sugar lead white, cwt 
Brown . . 19 
Sulphate Quinine 

How irds and Sons 

per OZ vials... 

In bulk...... 

German i 
Sulphate Copper, p ct 25,( 
Zinc, cut . — 
Sulphur Flour 

Do Roll pals 
Vermilion, Eng 
COCHINEAL 
COTTON— 

Good West'n, c.i.f... 
COALS— 

Best, per to 

DRUGS— 

Aloes, Fine E.L. p ct 75 

Cape, good to fine 21 
Aniseed China, starl( 
Balsam, Peru. .perlb 

SE <span dhavete 
Bark, Calisaya ...... 

E.I1. &c. renwd, Cn 

do do Red 
Camphor,China, per c125 
OardamomsCeylnu.gd 1 
Cantharides ..perlb 01 
Castor-oil, seconds .. 0 
Gum Benjmn. Sum. 

ds. per cwt ...... e 

Olibanum, drops .. 25 

Kowrie rough .... 30 
Ipecasuanha Rio... 10 
Jalap good 0 
Musk Tonguin, p oz 21 
Oil, Cassia ....per lu 

Aniseed 

Peppermt. Hothks 
Opium 
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| Oranges, Val sé 


| Nuts—Brcelona, p.bg 2 


DRUGS (Con.) - 
Rhbrb.,China,frtogd 1 
Senna, Tinnevelly 0 
DYE STUFFS, &e.— 
Galis, China, per cwt < 
Saftiower, Beugal 
Turmeric, Bengal 
Madras 
Gambier, block . 
Cutch, good to fine... 
DYEWOODS— 
Brazil per ton 
Fustic, Jamaica 

Cuba 

Lima Wood . 
Logwood,Campeachy 

Honduras 

Jamaica 
Red Sanders ° 
Sapan : an 
ELEPHANTS TEETH- 

oft 5)lb & upwards 45 
FLAX — new crop, 

per ton, c.if.... 0 
Riga ZK . 5 
Pernau D 
Petrs Bjtsky 
FRUIT—New— 
Currants duty 2s 

s per cwt 


ds 
0 3 
2 0 
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Vostizza 
Gulf 
Provincial : 
Figs, Trky, Layers . 
Pulled 
Raisins, dty 
Valencia a 
Selected, new 
Fine 
Muscatel 
Cluster 
Bultana . 


oH nwt 


ooac°ocom 
~ 
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7s per cwt— 
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oooo°o 
S6aG092 
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lected ] 


re one 


COO mem 


» Ordinary .... 
Lisbn.&8. L engeh 
Palermo ..per box 

Lemons, Palrmo,p. bx 
essina, selected 


Malaga, half chests 


Aooooco000s 


GUTTA 
per lb wees 

HEMP—Per ton 

8. Petersbg., clean .. 

Manila, fr, curnt spt 

New Zealand ditto 

JUTE, gooc to fine.. 
Low to fair 

Coir Yarn, gd. to tine 
Common to fair .. 1 

HIDES, Ox&Cow p.lb 
Salted, B.A. & MY. 


- PERCHA, 


on an 


-_ 
NeQAoooo0e 


- 


R. Grande 
Australian 
Cape .... pesce 
Dry—B.A. & M.V. 
Cape .. ieee 
China 
Zanzibar .. 
East India piste 
Drysaltd Mauritius 
Madagascar 
Ca} ; 
HOPS, English 
Yearlings 
INDIA-RUBBER—1 
Para, fine Kesene 
INDIGO—per lb— 
Bengal, good to tine 
rood mid, 
Low to ed.ordiury. 
Madras, Velore 
I ot fe taletinindtels ances 
Kurpah, good ...... 
Ordinary to gd. mid 
LEATHER—per Ib 
Crop Hides 26 451b 
English butts 14 24 
do 25 
butts 16 28 
do 28 50 
Cape. Aus. &c. 14 35 
Calf Skins 30 35 
do 40 75 
do 801580 
Dressing Hides...... 
Shaved Hides .. cee 
Horse Hides English 
Kips English per Ib 
Do East India .... 
METALS—B.Copper 
Eng., Tough p. ton 78 
Best selected 2g 
SEE» ocesacasbas UP 
tandard & G.M.B 72 
Iron, per ton— 
Bars, in Wales for 
Welsh Ports . 
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Iron, 
Sta 


er ton— 
ordshire 


Sheets 2 
Hoops ; 
Nail rods ° 

ateel, f.0 

sh Ports 

Do Madlsbro f.0.b 
Beotch pigiron,: 
Cleveland 
Hem 


Lead— 


Quicksilver pr. bott 
| Spltr. Silesian pr. t« 


Tin, Englist. 
Do do b 
Straits 

Tin-plates p 
Coke. oe a 


Zine, English, 


ars 


Antimony, per ton.. 39 


OILS—Fish 
Sperm, cru 
Whal. 

Beal, Pak 
Cod.. 

Olive—Spanis} 
Mogadore 

Seed, Lin 
Rape, retin 
Brown, Englis! 

Cotton seed, Cra 

Cocoa-nut, Ce 
Cochin 

Palm (Lagos) 

Lard, American 

Petrolm. (i) 
Water-W hit« 

Oil Cakes, Lnsd. Ex 

per tor 
American (Westr 
Oil Seeds— 


Linseed, La Plata 


Bombay pr 4161 
Calcutta pr4i0l 
Azoff, Biack 5 
Rape, Calcta, 
PLUMBAGO, Lut 
Ceylon,cd.t 
PROVISIONS— 
Butter — 
Canadian 
Irish 
Friesland 
Finnish 
Russian 
Normandy ° 
Danish , 
Brittny, rolls doz 
Bacon sned—Wur 
Limerick 7 
Continent 
Canadian 
American 
Hams, Irish .. 
Canadia 
American 
Lard—lIrish 
Do kegs 
American pails 
Do half barre 
Pork—per 8 |! 
Beef—Ameri 
8 lbs 
Scotch 
Cheese Edam 
Canadiau 
Gouda . 
Englist 
United States 
Gloucesters 
Wilts, loaf 
New Zealand... 
Kggs—French 
Italian .... 
Hungarian 
Russian 


ul 


hladde 


iadd 


an } 


RICE-—Ranzoon open 


Chtr, nw crop,pewt 


Moulmein 


Necrangie .......... 


Bassein 


Saigon c.f. &i. .... 


Garden Siam 
Field Siam . 


Rice Meal, tonexshp— 
SD warewneveten 


Afloat 


ROSIN—Amer., com 4 


Fine 


SAGO—Pearl., p. cwt 11 


Bago flour (best) .. 


SHELLAC—per cwt 


Orange, good to fi 
Sond 


Bars 
f.o.b. Liverpoo 


asl 


eptun 2 


per 8 lbs 


brwn 
fn.p.cwt £0 0 t 


Australiar 


, frsh,fnst!04 
4 


Cheddars. 


£3 s SHELLAC—{(Con.)— 8 d 3s 
Batton, sorts,gd to fn 66 80 

Low to medium 60 
Sticklac, Siam 45 


SILK— 
Bengal—Surdah, p Ib 
Cossimbuzar 
Bengal Gonatea 
Jungypoor & ¢ 
China—T sat lee 
Tsatlee 4& . 
Blue Elephant 4 
Taysaam Kahing.. 
Skeins 
Canton 
Tussah 
Re-reeled 
Japan .. 13 
Italn-Raw, fair Milan 17 
Organzine-Md. to gd. 21 
Trams Milan 3 thrds 21 
SPICES-Pepper | 
Penang 
Singapore 
White, Sing 
Siam 
Penang 
Piments 
,; Cinnan 


SUGAR 
CRUSHED 
Austrian soc & 
French loaves, f.o.b. 1 
Frneh cratisNoZc.i.f. 1¢ 
Russian Crystls, c.i.f. 1 
German Granulated 
Fine ken.cubes,f.o.b. 
BEET-German,f.o.b. 
TALLOW—per cwt 
Petersburg, Y C 
Australian mutton 
beef. 


n.)— 3 


{¢ d 
t.o.b. Hollandi2 74 
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do 
Town . i 
TAPIOCA—per Ib 
E flake, fair to tine 
Pearl per cwt. 13 
TAR—Stockhim,p.bl 25 
Archangel 18 
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TEA—duty 4d per Ib 


wck—per Ib. Congon 


K-Onreo 


itedVUrange Pekoe 
Canton 
Scented ¢ prs 
Hyson, ex li. to 
Good to fine 
Young Hysen 
Good"vo tinest 
Indian and Ceyl 
Bkn. and Fannir 
Do good to 
Broken Pekoe .... 
Do good to finest 
Pekoe Souchong . 
Do govod to tine 
Pekoe apart 
Do good to finest 
TIMBER—Timber 
Wood.-Dautzic 
1 Meme! tir, p.} 
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fair 
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Cassia Lignea 
Cloves—Zanzi 
Penang 
Ginger—per cw 
Cochin cut 
4 Do rough 
Do washed 
Bengal . 
Japan 
Jamaica . 4 
| per lb 
Nutmegs, good to fine 
g Small to mediun 
a Chillies—per fair 25 
0 | SPIRITS—Rum,) pf.gl.duty 10 
Jamaica, per 
1, 00to 354 
Fine marks 
Demerara, pt 
Leeward Isl., prf 
E.1., and Ma 
Brandy, duty 
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; oad 56 0 
7 Pitch Pine Timber 70 6 
0 Canada 

10 yel, pine, Irge125 


_ smalli05 
Quebec oak . 87 
Baltic oak .. 45 
Indian teak 230 
Wainsct.lgs.18ft cube 67 
Deals & Sawn & Prepared W 

Norway, Pecrs. std £7 

Swedish, good 3 

Common. 

Russian 

Finland a a 

Canada, Ist pine .. 13 
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Srd 
American Spruce 
Pitch Pine P 
Dntze deck. 40ft. 3in 

Staves-Baltic,p. millel65 
New York pipe .. 35 


u o . Vv | —_ 
Corn smrits, p 
pirits, f E 


falt spirits, « 


~ 


U s AnKS 
0 yd 


Oo 


0 German spirit 
SALTPETRE— : 
¥ Bengal, per ewt TOBACCO— 
v English, refined .. 20 2 duty 2s 8d per Ib 8 
Nitrate of Soda t Ohio, per Ib b 
SHELLS—M.~ Virginia leaf ........ 
Manil _ = stript 
_— Ses Kentucky leaf 
Sydney ° eves stripe. 
W. Australian ... 
Bombay 
SUGAR—per cwt 
Brit. W. India,syruj 
Crystallised 
Porto Rico, Groce 
Mauritius cryst! wht 
Grainy 
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Japan 
Havanna ° 
Negrohead—d ity310 
Cigars, bond duty 5s 
TURP’NTINE,p cwt % 
WOOL—English—per pk. of 240] 
Fleeces 3.Dn. Hggs £3 10 £12 
Half-bred s 70 
— wethers 7 0 
Kent fleeces .... 
Sth. Down ewes 
and wethers .. 
Leicester do 
Colonial—per lb 
Vic.—Fleece super. 
Scoured good 4 
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— Closing | — ' lo. | be 
—- Name. Prices |Z a. Divi- | £<| Next Closng| Divi- ey eS ‘toms 
Guarterly..\Coneols 29 % until 1903, \s Name. z= Closng | dends | ‘¢ =| Draw- Name. Prices | | dends =e ze Name. ices, 
po | ene fecre ts Oe SHE a a eres a cate 
Do ‘ © for Acct ov . } ste tae ania % * % 
Do... 29-7, red. 1908 . 4 3 eae 106 8 \Ja. Jl | bie ya ‘|B. Ayres Wtr. \Apr. Oct. G I Lot! 874 8h 
: 14/4 |(Greymth (N. Z.) Har. Bd. Gtd 1925106 8 . dly I + German Im. 
De in tok J i iscal 108 108 | |Lyttelton (N.Z.) Harbour Bd 1929 125 28 | B ply & DgeS | 744 54 t Jan. July -. | Do 1890-4 .. 3 | 88 9% 
Das Annts 1908 (Red Sea Tel) 7:)+ |Melb. & Brd. of Works Debs|1921 104 6 ‘Qrtrly. | 34 (P.orD. Brat ianGold \Jan. July ne Italian, ex. 25f 5 | $24 oat 
Fed Aug.. Ans Wy pag ee ti 5 Melbourne Harb. Trust Loan'1903105 9 | Loan 1879... 44) 56 58 jJan. July) . Prussian Con. 34) a 
April Oct.. von : Riv. ial 100 444 ee 1921103 5 ane pee : Spe |S Do '83 Loan 3 57 59 ae oS. ee - | Pe Bandi i0t | hie a et 
“Bonds. 3 10 $4 Do Tramways Trust........ 1916/1130 12 |Apl Oct OF 20 os £6 8 jQuarterly .. un 
April Oet.. Bo go ade, ime zg = 3 Ms ete Tota pa 1920'113 15 |Apl Oct 4 |P.orD.| Do Bds. 18894 | 56 57 }Quarterly| .. TN a aniraat 28 33 
ope . ae haan it. Govt. Gtd. 37 (103 § 15 |New Plymouth Harb. Bd..... 1909104 § |MarSep| PurorDwg DoW.ofMinas Jan. July .. Virginis Fund * : : 
A evel ser Guar. 1898, 24 95 97 |6 |New York City (Ex. 48 1d)..../1902'1(2 7 | | : Railway 0-8 €0 e Pe Coup Bonds 2 | 85 90° 
Apri j oe oo 3% Stock 111 13 s Vamaru Harb. Board (Bearer) 1919 25 35 |Fb.Aug) .. |P.orD. Fo 1895 ....5 | 5 65 
gen. ‘Aug... Turkish Gtd. 4%, 1886..100 3 |6 \Otago Harbour Board, 1881 ..|1921|117 19 |Fb.Aug| i | Nov. | Bulgarian, '88 6 | 86 88 RAILWAYS. 
Areil Oct... Rank of England Stock|2728 44 is Do Debentures aetna 1981 106 : Ja. Jly.| 1 | Nov. ~~ Mrt. £6 ee ORDINARY BHARBS AND STOCKS. _ 
Sey. et Tick 3% red: 1oeeliceA eaf6 (Port Louie one. ssc Ae? 9 Na.Jiy.| 4 |P.orD.\chilian, iis 7 oe |Awount N Pris 
Do Do Stock 24° red. 1926 04 eth Timaru Marbour oeee Debs 1914 ‘C9 11 og Jiy. \P.orD.| Do 1886 ... £2 2. - _ Same. 
ok ann” Dek wes Pees, cis g4-6| €0 2°|6 Wanganui N.Z.) Harb. Bd../1905 103 7 ve Jly.. P.orD. Do 1887 . | 78 ; 3 niente 
Feb. Ave. Tele of Man 3h Bae. 9 155 4 Westport (N.Z.) Harbour Bd/1925' 06 8 se 30, Mar. pe a * "894 83 S eek seclBarer......<....-.< ieee $8 
* bubject to Drawings. ‘Apl Oct! ** | Do 1895 *s 7779 | 649,060, Do Pref. Ord. 4 _ woman’ j110 1€ 
~~~ GORKFOKATION STOCKS. pl Oct} > ce 
iv nited « Kir gdo ym. ) aaa | COLONIAL & pnt naan nr Moyne * oe Do a8, § 89 ¢1 6.502" 0 ee he a 
Frecnt, ERNMENT SECURITIES. | pk (0,420, 90 Do Pref. Con. Ord. .....: 43 
deoount.| BONDS. LOANS, AND. |Closng - GOVERNMEN 1 oem, 3 1g0¢ 7/101 3 |10'490'300| Do Def. Con. Ord-.."""'| se 49), 
| @ ots. a ann, |Closng poms | Ten alee | 8.808.026) | Do Def. Ord. No. 1.0022. uM 
nents Dividend 7 C £00,000/Car ref. Ord. .... 110 13 
16G41,638 Meetrop, Con..1909*...... 34 113 15 |Amount Divide Name. | Prices. Apl Oct)56 anin dwes| Do Gold 1896 ‘y| $68, | _35:250\Central London £10 hareal 104102 
10, aon pee 00) ne SZ, Stock* Eee ae vo 3 e Bhat = ie te i x . |Colmbian ex. 96) 18 19 } _ 630,000 Ap — London. . e . 
0 Pexacanes mee) ort ; mg ~ . 3,240,799 East London Cons. ........ ‘ 
4,5 1500, COG London City, 1900" - ; 24, 92 94 964, 760 Ja. & July ‘brit, Col, ,» Ins. % | 9s £6 \UpMyvl io ern © - ova, Prv. £9 31 | 2,642,000\Furness, Con. Ord... "”” 83°31 
oe i . 10: ¢ | 194,600 Ja. & July Brit.Guianain 4/10 13 \CpJng1 * Doers | vars | 2233 | RABI ita ine 
270 700 Cor. of Ln, Bids. 86106 | ete he 008 ac aoe “tro msl? Do" B=. 3 25 98 | 4 266,980 Great Central Bret. Ord: 13% 
7eb,coe Bonde, 118; geo 34/103 6 [4.26600 My. & Nov Do 1904-668 4 103 8 fapeliec| - Danish, 1804 5 | $1 85 | 3070. wae) Do Gea Genk, tabi esha: —— 
1,250,000) Deb. Etock, eat 24| £5 97 |7,733,500|My. & Nov Do Insc. Stk 4 101 6 |MayNv -. |EcuadorNewEx |12'887'886 PR ety ory te ta 1309 34 
3,650, 000 Birmingham Cor 146" tie 18 2,359,621 \Ja. & July) Do Red. 1910 4 |:05 8 | 4 ascdg. to 5%) 21 23 920,133/Great North of Scotland .'| 83°88 
2,000,000, Ivo do, 1947" .... 4,205,815 /Ja. & July) Do Insc. 1910 ¢ | 06 8 |MayNv| Busip'd 5} | Deiov Pret s ‘wae 20,908 387 Great Northern Pref, Gon.{1204 14 
1,500, eal Dever ene: |"422{000 Ine. & Dec DoDbere0934 $4205 7 |ApLOct| Juily, 85} | DoWor. Pret & Seog | 7,272.254| Do Deferred éof 14 
08,££0 Biackbu rn Irred. |4,878,000\Jne. & Dec) Do dolnse.Sk 06 7 }Apl Oct Steal Tedancieen ti ice oy E ies 275, DoAfArecvs. no div.)| 57 68 
0.870, Do 19K" ..... |, $34,800 Ja. & July! DoRa.1910-36 4 106 8 |JneDec PurjorDwg) Do8'ateDom4 —_ i tear] bos until 6% is pd. Bf 187 £0 
600,000 bradford, 1984* 3,4€6,£00 Ja. & July Do Ins,1910-36 4 }105 8 |Ap! Oct) .. +. [cai ag f | $9} bee'gerseolGreat Western, on: Oe {1664 7 
874.07 Brigbton Cor. Red. 248,£0C Ja. & July| Do red., 1938 3 |:00 2 Ja. Jly.| i | Dee. | ntreltion, & 6 a2 | "2,664,383 Highland, Ord. Con. ......| £0°55 
1,24 €76, Brit! o' Corp. Deb. 2,000,000|Ap. & Oct. Do Ins., 1947 24| 89 91 Wa. Jly.|1 | Lee. | Do 1828 .... 6 | 40 a2 } 3,300,000!Hull, Barnsley, &c. Shares! £3 534 
1'195,200 | a1 ciff Stock, 1936" 1,175,300 Ap. & Oct. Capel900 1Zdgs 44 OF ¢ Be su-] ericeDws) Do Vag. Ln. 6 | 30 41 | SieaeeelLanceahive &’ Nine Gan hte @ 
375, 000|\¢ heitenham, 971" ; 606,400 Jne. & Dec Do 1879...... 43 4 9 Ja. Jly., PurlorDwg Do City of | 3,32 328,207 Lond., Brighton, &c. Ord.|185 85 
470,182 Croyden Corp. Lrred. 439,700 Jue. & Dec Do 1881. “3 108 | aarti” 6 | Sestag| 2.600.700 DoPt. f DL. ree novdic 191 93 
§00,(00 Terby, 1620-50" .......06. 661,¢00|Jne.& Dec Do 1917-23 103 12 \Ja. Jly. Dee. \Greek, 1881.. § | 30,404) 2,640,780 DoDf. until6% is pd. Pf she 
1,085,265 | 1 bith Red. 1944........ 34/108 12 |2,091,552 Jne.& Dec Do Insc. 1923 ; 11012 Ja. Jly. Dec. | Do 1884 .... al sO 393,395' Do Con. Rights Certs. . 
500,050 Glasgow i rr 24\ €0 93 |3,733,195.Jne.& Dec DoIns.8tk’s3 4 111 15 pl Oct) . ies Do Rentes. . 4 ‘o"| 11, 259° 289 Lon. Chatham & Dov. ‘Arb. | a8 
479,4C0, 1, 1 adersfield, 1934", ..... 3/102 § [9,997,566 Ap. & Oct.| Do4%Cns.In; 4 |:09 11 JJneDec) .. | Nov. De licens 33 40 |41°387'906|Lond. & N. -Western, Cons. lao 24 
800'C00! t7 wil Corp. § Stk. : 34121 26 15,596, 440 Ja. & July Do Con. Ins. 34/302 7 jJa. Jly.| PurjorDwg) Do Monoply HOA 91040'008|Lond. & 8..Western, Cons (507 12 
760'0%0| Leeds Ceep. Btock, ‘itt 24 €2 95 | 181,700 My. & Now Ceylon ...... @ 103 10 |Qrtrly.’) PurjorDwe Do Fdg. ‘955 a § 2'964,£00/ Do Pref. Con. Ord’ "128 30 
1,066,544) "Do do 109 12 |1,076,100| Feb, & Aug Do Inscribed ¢ [16 19 JneDec Des. |Guatemala .. ¢ | :0b 16) Bee] Do Det One Gone oc" lee 
1.£57,388 Leicester, 1934" .......... i 14 |1,450,000 My. & No 0 Inscribed 3 | 99101 Ja. diy. | 1696 |F aes ae ++ 6/1 1,338,350 Lond., Tilbury, &c. Cong, ./150 53 
"gu9l6c6) Do 1816-4¢ 20020072" 3 |. 112,700) Mar. & Sep FijianGv. Deb 44100 9 Ja. Jly.jnone) «. |Hup fontes ¢ 97 98 | 5,731,830| Metropolitan Cone. ........ 115 15 
6,565,909 Liverpool Corp. Stock*. . 3 12s S 2s 1.056 is jane Hew re dg : i a Ja. Sly. *1 Apl Hungary 1696 3 | rs | 2,680, - Do Surplus Land Btock..| Saas 
3,775,736 Manchester Corp. ...... 138 43 | Uda u uito: 7 iy I* | + 7 ; 2, Metropolitan Dist. Or 4 
997,48 Do Cons. Kea, 1886.-.- $101 4 | 482,86 Feb, jAue. Maurite..n.1887 4 ie 1s (Jadie| | "Den, | Do 1868 Bees” 108 isa. 700 Midland, Pret. Consol Ord) £04 19 
e7¢ » ceentauy DP BUA seercees 10123 | . i ¥ ) i rasanse 
6.12.87 ( Middiesbro yugh* .... 33104 7 | 295,481 My. & ar Do Cons. Inse ei 110 13 = Rail. 6 s 6,762, 268 North British’ Ord. Pref.. ae 
BBS,EZC Ne wenstie, red., 1986" "2. 34 110 14 $3,026,444 Ap. & Oct| Do do 4 113 MM abet: | seis [nneinas idibe x4 4 Ot 9,184,752! Do Ordinary ............ 413 18 
226660, lo irredeen: able...... 33,121 25 |3,714,917 Jne. & Dec so Inscribed 34 i. me oan. a Do Ext., 90 6 |9951(04/27,801,455/ North-Rastern, ee 178 784 
ll 2 40,000 se ttingham Corp. 8tk.* 3106 9 | ,000\Ja. & July Nwfdind. 1941 34 "7 y 0 do 18936 | $9101 | 2,020,400 North London, Consols....\215 19 
EO,(0G Pipmeuth Red. 1942*.... 3 |103 6 | 320,000 Ja. & July, Do In. 1913-38 4/105 7 pox ' Bo o 3,230,140|North Stafford., Con 123 25 
7040 an teemetn th Corp. lsei* 3 1C7 15 }1,651,300 Ja. & July Rew 8. oie, 5 jon 1 Oct) “4 Sept. ee 41 43 | 2 437,556 Rhymney - aambnas ‘°° + (260 - 
710 Kending Corp. Stock* .. 34/118 & 4 55 | 790|Sout stern, O) +2 (144 
Seelc70 Ne held 19@6-36, Bed... 34108 18 8,239,600 Ja. & July Do 190310 .. 4 101 Ms. Ni DglNoreeriann 5 | £6 88 | sire "Do Pf f Df. ree. no div.) {183 85 
RIE. BP xetatasenasnccesecee 3110 3 \9,686,300 Ja. & July Do Inscribed 4 |115 18 | ¥) ParlorDwg “Do 1868... 3 | 86 68 | 3,640,360 port {De ree 2 a. PES /1078 84 
"42,00u, Do Red. 1925" °217727°° 24) £0 $3 |16500000 Ap. & Oct. Do Inscribed 341(5 / Fb, Aug a Do Bonds.” 34| 96 $8 | 5,192,284) Taf Vale" Btock’” 1869 
316.030 outhampton Corp, 1948 29 96 $9 |12826200 Mar. &txp| Do Inscribed 31u4 6 |Apl Oct) .. < 196 Parnauny.'86 37 19 26 | 640,000 Waterloo & City, Ord. “aii| hol i 
40,000, stockton, 1988*,,-.-...+. 3 101 3 |6,500,C00 Ap. & Oct. Do Ins., 193 3 92:01 Ja. diy.) .. |Dec.'96 Parnguay, "86 3 | 18 2, 
a oalien tame Nanagreses ‘giict e| 265°800\Ja. & July N. Zealnd.1914 5 112 14 jJa.Jly.inone’ .. pemractes) 3 aoe Lings Laassep a? Fixup RENTALS. 
820,000 -wansea Corp. Stock* .. 34/117 23 | 429,600, Quarterly DoCons..... 5 10 4 |Mar8epnone, .. Russian, 16886 jloF > | . Leasing |Oloene 
452,400 West Ham, 1929" 34106 8 '29150302 My. & Nov Do Insc. Stk. ¢ |106 & \MayNv| 1g | preh’s| Do 1859 .... 5 | 8 4 Name. Companies. | Prices, 
356,000) Do is46*".........2272. 3 10:3 {6,161,167 Ja. & July, Do do... . 341106 Se --. | ee | eee meres 
84,820 Wigan Corp. red. 162i* 3 | $6105 |2,626,620 Api. Oct. Do doisas 3} £0 | | Do doll 4]! | (Birkenhead ............ L&NW&GW 136 39 
143,000) W iudsor red., 19184. ..... 3 | 29.02 |1,263,500 My. & Nov Gosbes Cr 5 10 0 ee: = ab ome agen and Blackwall mS Eastern 166 Hy 
9 Wolverl ito lll 14 | coecce Ava 30 el eee | eee ee i 100 2|. Do4s% Pref. ........ 
| Se Sa York ical oo fiw 5 | 505,620Ja.& July) Do 1919...... ty 1 i \May Nv “15; April bo oe 108 gg |Nottm. & Grant. RK. &'0. Gt. Northn: 1136 39 
| * Free of Stamp Dut a | aise 5 & 3a ne -— e 105 Qrtrly.| >: | April | Do Bonda .. 34) 94 96 | DEBENTURE STOCKS. a 
CORPORATION BONDS. 530,700 Mar. & Sep DoSg. Bds.1934 4 i107 3 Apl Oct’ .. | June Do Dvinsk& 4 | 98ico | Present iain. | yeomme 
7 (Colonial and Foreign.) 1,8£9,327 Apl. & Oct) Do Ins., 1937 3 | £0 $2 ip “July Is aa” aa . Amount. Tices, 
= 10267400 Ja. & July Quecnsiand, b.AUg, .. oe eo ‘ar. Sn ee 
2 1 1913-15 41105 7 (Qrtrly. Dee. o . ne - $7 2 | " | a 
s osng| ) 9 108 13 j|Apl Oct! .. *Aug. auloProvo 2 | 1,071,233) SD cennnccenccssecune 5 {1 
= Name, rices. ner 3 ey oo. 1515-24 ¢ 105 7 ‘pMyol Por onDws — Re, 46 26 30 | 346,673 Bre eon & Mast thy A:*: 4 115 w 
° } 107 9 'Op y9l' .. ec. Santa Fe an ad 0! do LU 
ieee _ I eae > & San De 100897" 3 98100 Rasta. Rly. 5 | 3¢ 26 | 8,870,291/Caledonian ......-..... 4 {137 40 
6 |Auckiand Hart * 106 8} 604,700 Ja. & July|Sth. Australia, jJa. Jly.,.. | July |ServianUnfd. 4 | €0 62 1,533,500 ne 3 | 961 
eae Board. ‘\y917 121. 13 | 1901-18... 6 102 30 Je Jiy.| ij | Dec. |SpanishQuick. | | “'g44,440/Kast Loud, ~id chg. A 4 [125 20 
§ [Boston (U.8, sBoectng eet” "$3103 | 240,000 Ja. & July) Do 1911-1920. 6 104 20 | Soden st bs Bel 116 rT aa. 3 | oe 
De --/1902) .. .. 7,666,700 Ja. & July) Do i899-1916.. 4 |102 7 (Qrtrly. none) |... (Bonds ¢ | ¢0§ 14 — 260,000/_ Do Whitech. Ext. Gd. 2 
6 Didsuienadinikdeowadenncies \ 3 1 Oct Jan. Swedish, 1880 3 3 96 $6 723,333|/Forth Bridge . coe 4 1134 37 
6 |City of Auckld. Cons. Act, 79,1930 134 40 |1,365,300 Ap. & Oct.) Do 1916...... si 5 a : P-orD.| Do 1888 92 | 1,629°457! Furr 4 ; 
6 | Do Debentures 1863......../1936 115 17 |7'750,£00 Ap. & Oct. Dolns.1916-36 4 107 Aug .. |P. 18943 | 60 G2 | O2RIS7 Furness . ...----+seeee |35 37 
snseees : ) 3) 107 Apl Oct; .. |P.orD. Do Con. 1894 3 SO $2 | 3,557, $22 Glasgow & 8.-West...... 4 |136 39 
| gslcity of Buenos Ayres, Bonds! .. | 75 79 |2'517'800 Ja. & July Do . do 1989 3) 1u7 9 : DwglTranevaal lol 3 rtees we 86. A 
¢ (City of Cape Town, 1943...... 22,|106 9 | 839,500 Ja. & July Do do 1916-26 3 | So c7 jy® diy. PurjorDwe Transvaal ..$ 101 3 110,56 eelgrass Central .......0+. $2)-63 66 
6 |City of Christchurch N.2Z.) .- 1826 125 28 [2,040,500 Ja. & July Do after 1916 3 9: 6? [Ja Jly. ., | Sept. ‘Tucuman. ..- 70 /16,162,648 Great FRE «0200 evens . he 2 
6 \City of Dunedin, Debs. . . 1925 125 29 i 100,00¢ Ja. & July Tasmnia. 1901 6 [114 6 j|AplOct 4 | “July 3 _ sbte 4 [1002 13, aa son ee at Wen MEE +0 cccee 3/207 9 
5 | Do Consolidated. 1908 106 8 2,995,759 Ja. & July) Do 1908... Syite $ lAptoct| 1 | *Suly| Do Bas. ET. 34) 97 08 etsar'aty| Dae Meme Bence eee dslisy $2 
$ |City of Hamilton, Debs, {1834/1052 eer Ja. & July Dolns.1920-40 34/104 5 (Apl Oc Aug | Do Priority "| $3 se MEE Hee 88 TT tooo ree eceees 157 § 
6 City of Hobart Town, Gtd. “1880 110 £0 1,000,000 Dolns.1920-40 4 111 15 |Marsep, 4 | Aug. | Do Converted, arose) Te ceeesceees ges 76 
ls Gi 4 Melbourre 1""49e'593 Mar. & Sep Trinidad Ins, 4 120 12 arfep .. oe onverte i 755,08 Pitaedseusesnnaabonen £0 $3 
§ ty o | he - Series “ B” 444 £1 17,267,07c| Lancashire & sorks.... 3/105 7 
&% Do do 4,500,000 Ja. & July Victoriad9-1901 4 [C0 2 jy Do Beries “ ©") 26% £4 '814/000|London & Blackwall... 44/144. 47 
¢| Do do Debs - 1882106 8 [8,000,000 Ja. & July) Do 1904, .... ass ¢ “Pic: | 22 | DoBerles “D"| 21g 2| 1.50625 ponaen aia +: 4 |138 41 
| & |City of Mexico Stg. Loan ....; * | 96 $7 | 559,500 Ja. & July DoRly.Ln.'81 4 105 6 *: ** é 1, vondon, Brighton, &.. 13 4 
5 City of Montevid b%, asc to 6Y 71 73 3,400,500 Ja. & July| Do Insc. Stk. 4 105 5 |J& Jly... |Prebse in. 1886, Bas ries 4,504, rae Do Per etal nose. 4 186 58 
p |City of Montreal Sterling ....| “* 102 § {9,599,000 Ap. & Oct.| Do Insc. Btk. 4 102 9 Ja. J U.8.(Masyi900 5 | sei0s | “Searers| “Dob oat? * ise 99 
TET WGNEEN cadécdnsnentuces {6,000,000 Ja. & July! Do Ln. of 1885 4 110 2 lQrsiy | “i | oct U ruguay Bds. 34| 48 48)! 370,711| Do 1678 2.022222. 4/131 34 
6| Doof 1870.............. ; \12000000 Ja. & July) Do Insis21-3-6 34 10 “7 yt iy. layrly|PunPr| Do 189... 6 | 614 25137,858;125 Lond & N.Weat 222227 3 {103 10 
3| Do Perm. Deb. Stock 107,000 Ja. & July) DoIns.1911-264 105 7 jQrtrly. jsyrly We 125 Lond. & N.-West........ 1¢ 
S| . 1 | 971/594 Ja. & Sul, Wtn. Aust.Ins 4 116] b.Aug| kurchase Venezuela } 1,211,633|Lond. & 8.-West. A .... 3 [107 9 
§ Naty ot Sea eee eae ee OF havei00 Ap & One| Denn aeiee 1¢6 8 Cons. Debt. | 27 29 /11/554,468) “0 Comsolidated....-. 3 |107 9 
' HA we % 20-year eensoerte rots 106 8 750,000 My. & Nov Do de 1915 35 34 105 : 134 Lo mdon, e ilbury, &c.. = 136 2 
}| 6 |City of Quebec Con., 1875°:°° | 1995111 13 [2,750,000 My. & Nov! De 1918-35 |. 3'| $¢ 96 ee | agg MetroyeNtED ..00-.0000 sine 3 
6| Doof we oss eeceesecccvece 1908 oH 18 1,100,000 Je. EDec. Do 1916-36 .. 3 | 96 33 ine drawings are press b the — of 121) 625 {Metropolitan Dist. 2222. 6 |194 98 
lin: bentures, .. C6 jstocks to which asterisks are prefixec D eee nee ee 1170 
; loity ot Bio de aneiro ...... S68 70 [FOREIGN STOCKS, BONDS, &e. |ximost all otter cases where there are draw.| ‘34, ae 074 ee’ esa 3 " = 
‘ City of Re motnd to Ste Insuee o 2 $ pi wa Be payable in London. ings thev are hatf-yearly. 112,802, 909 North British a woe 3 [102 § 
ity o osario Ste onds. . vi- s ext 21, 965,804 North-Eastern... 106 8 
+ |City of St. Lout Db diceeecies 1911104 8 | dends |= 5 Draw- Name. Clozng) FOREIGN STOCKS, BONDS, &c. 964,366|North London.......... 44/153 56 
14} a. Sn . | Séeasceuaaen 1913104 8} Due. Zim’ ing. Prices (Coupons payable abroad. ) 2,745,990) North Stafford. coe 3 1106 7 
6 |City of gots ‘Bonds oevescence * | 83 85 —|- paerieerentiaineees Faneiesente ————— | ‘401,699|Khymney Perpet.......- : j136 38 
1s | City of soot Melbourne ..../1915 “ 8 — ha N tne. Rail A Divi | Be Next Clomng: 1,456,085 South- Bests re } Perpet.. 138 41 
}$ |" Bo Debentures <ccc22-c-Agesige ¢ PB Dee «| Mov. apaene, all oo gy | Dirt | S| Mest | ae saerees|_ Do in a 
i | Do OD TieP ccnccenccscace 1919105 7 Ss = Bept. Do 1884...... 1 73 Due. | @& ing. | re 2 1,362,258’ Taff Vale... 3/160 3 
¢ [City of Toronto, W erwh. D Deb. 1906 1€3 11 |Ja. Jly. 3 Dec. ye ty al os on {——'|——_|— os jake 
| 0 Gen on ee Ext. Vda 
3 = Leal Imp. Bonds MarBep = Sept. Ho Int. Gold | on oy Pe ee o> | Dawe lagepepgyn 3s Haars Cons. Guar. 4 )18 39 
a) Be kennten Bondi. gro cies Pemeibic gd 2 te mes: |<: Apeeueenid S| Resa peek ee ae fe 
4 |City of Vancouver pahabeeciined a 6 | Qrtrly. |e faced. pelraila. ; - 5 Fo Aug vs ee | Bo ae er mS ee) oe islGee sa Wen aca” é lise 3 
RG TN eee eee a. Jly.' une. Ton. 1 *- °° - 066,085 Great Central i35 Pref. 44/141 44 
6 |City of Wellington 72 Deb. | aso7 112 1g Qrtrly, é P.orD. Tage kon ap Ja. Jly.| «. ee re a4! 70 81 bore NO Rent i. 1133 36 
6| Do Improvement -. /123 25 ‘Riy. Guar. Res.4 &8 £9 rly ipod 5 1 3 | | 478,051/Gt. Eastern Rent Ohge. ¢ |136 38 
€ |Oher Waterman Deen erie is (Aproct Do Law 378% $788 |¥rteriv| <. | 9€100 | $846 666) De Consolidated -- § |I36 38 
hot DB ° ca & = mis 740’ Gs, Northern Per i 
&!' Do Debentures ......... ++. 11914.113 15 |AprOct .. | Do Law 3.6554 54 55 5,436,740" » cd 
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THE ECONOMIST. ‘October 28, 189 
RAILWAYS. 9. 
ar 7 ; | RAILWAYS. 
ARAWTPFD Rrarpe axp Procks RAILWAYS 
— . British Poserssions. : RAILWAYS. 
noes Name Closng | p AmeERIcAN StTocCKs—Con, Fon 
amoun } Prices, | Present N Closng Preser : . EIGN Rattways—Con. 
; Amount Name. Prices, Amovnt Name. Red eens Present . . 
* ces _ 
7,608,630 Gt. Western, Rent Chg. § 170 77 £ . Amount = Name 
IN 7K 664. Do Concelidated Gt. & 170 73 | 7:2%1,,00 Canadn, P con ae |10:9npenliteet © a % or 40. |i ; osng 
2,505, 9R9 Lancashire —~ Yoke 4 1% % 2 oC Deo Ye ied an sia 4 — East Tenn , Virg., & Tle 
1,955,860 London, Brighton, &e., . Do Inscribed. . 0 34 106 ‘ 30 “—.. ; 1996 - , B. Ar G 3 
C ie Sod = 9,907( ” - tg apne ont hee lle pacts 29 pdaaadatade i 4 4 . Ayres Sont 140 
16,100,406 Londor &N W Gt t ie sg ai 750, 006 i ‘Algo alee: os ; 4755 » Gen. Lien .... 4 1996 73 5 Do Prefe ~ a L 148 49 
797,980\lon. & &..W a a : 138 ‘1 168’ 00% a ae (Mt . 2s ree 00 Galvt.& Harris.1Mt. 6 1910/112 17 Do 4 ¥ Deb. odd 133 35 
360,000/Met. District, Midland 118000. Do Perpetual Pret.....7 160 & |, in hl ane aioe 0B. Ayres Northern, “i, *°# 
a a i ee Ae ce j ( st Mort.. - 12 vo » ro 
1,280,000 | Pen notnel (itd. 77228. 128 26 190:000) Bn Bay eee etock 4101" 6 2,498,000. Cen.'1 Mt. ds. Sf isstiot * oC] 8, Ayres & PT b, Stk ‘08 10 
16,752,017 Midland Guar Pref...’ oh. #7 20 | 2478.905G TetkrefGen Con th.. 16 1%, 266? 000 Do Gold Bonds .. 4 1962105 7 Do 4% Deb. Stock "lag 2 
7,458,045 \« Brit. Con, L pes +» 2b) 47 89 | Song 704 I yan ¥ Stk.. : 59 24,679,004 Do Gold Bonds .. 4 '19531(4 ¢ Do 44 ¥ 2nd vee 102 § 
2.444.129 i oa No ; wah oe 3,420.00 Do ls ae eet penne « 14,520,006 Do Louisville Div. 34 19621103 6 Won B. Ayres & R 0 a ie + 02964 
8,466,903 N hee “C% a aaa : Ive 2 2'5 30) = I = 7 a Btock .... 24 BP (sees 00 Tnd. & Vine. lst Mt. 7 1908)120 30 33.209 10 Do? % Pref — Stk 7 8 
Taye noel Worth eran ake ar... 4 127 39 | 7 000) Do BBE 90 «2-00-00 a fo £7 (73,00 io Lehigh Val. Con. Mt. 6 |1923)107 12 | , 116,269 ¢ Do Sunchales Ext. Shr: tad 
800,000 '8,-Fast(Rd. Ans) 0 ee | oe Se Se ee) ee art Rauip.” Bonds 6 |133 36° Do Gold Bonds.. 44 1940110 34 3,451,833 100 Do 4% Deb oe ase 144154 
964'300| Tha Comaclidated Gta. 44182 & | $270.37 Do Per. eb. Btock aie Iie ‘ 0,000 Long Tela Gla Bas. & {188112 27 26,000, 20 B. Ayres & Val Transdne 
. 33 | - u sl nit as, 5 $2 27 } Dy E 
PREFERENCE SHARES AND STOCKS, WITH oar one oe W te do . 4 06 8 35,000| Louis. & Nash. Bas. 5 1830 126 22 350,000 10 B. ies tare ¥ 2 Pref....| 97104 
DivipENds CONTINGENT OF THE Puorits | 611,100 Do Nth of Gan 1st Me B i028 , be wet hit Bi Bas. 6 1910.07 22 | OOO) tf Do Deferred ....77.2. me 
or Pact erpparare Yuan 4 AK “ a, OF SAG. Seu eee 9 ive % © lst Mt. Bonds, 350,000 1 Do Preferre ROO'* AEROS 
——'s LOPE ine Do Ooms Mort 8 1C8.& N. Orl. &M. Diy. 6 1980/22 37 | %:205365 100 Do 47 oo abit 
bin. 760 Barry First .....- € \ner 65 |. 101100 Mutrl. & Chapin, Ist Mt. § ~ © Do Coll. Trust... 5 (1931/08 10 | 248,5C0 10 | Campos and Carang ngula. = 
REEREEE WOO ccessvocase ap-ageoes & 1196 31. | 1,446,800 Jamaica let Borigage wie s 4,0 Unified ...... 4 |1949/101 3 RLC., Sg peace 
3.670.055 aledon ian, Pref. ‘No. ‘i4 ta 35 | 600,000 New Brut ae nee 4 105 7 . . 7, Con.... 4 1990 108 1 OTe 730 108 Cent. Argen tine, I on 
946,341. Do No. 2 33% | &5 : » ie ieee oe Mexican Cent...... 77478 2,00 0 6 7 re At 4 
1630 2% D ° oe seeennbedeeens 4 133 36 eae a og gry ye s 4 109 12 SS in coe 4 oa it 610,4°0 7 > e a val Bahia nture Stk 160 62 
952,995) Do 1884 Ce 4 179 35 82 000,000 Ont. & Quel. aoe Db = lon : Mexic: n Nat. lst .. 6 /1927)107 446,500100, Do 6% Deb. Stock. ** a 43 
1,117,566) To ¢ onvertible ......4 146 23 4,007,381 I o Pere. Deb a 6 154 37 et fnd A Cum... 34/1917 215,340 10(' Do Deb. Bnds., 6 i. * 
1,300,760| P vrness, Con. Pref. .... 4 [170 35 676,000/Quebec Cntl lst lr c Bas] a an &stLon Gd Bde § |1934/110 15 0,000 10 Cent. Uruguay Kast Ext x $9 
360,000, Do Pref. Stock A 4 127 78 | 200,000 St. Law & Ott. 1 Saore 4 109 11 Msna.F ite Ot Harte '400 100 ‘Do'6 % Deb. Stock... 115 
1,892.150\- asgow and 8.-West. .. 4 133 % 790450 Temiscourta 1 ist Mort. 4 19 11 & At. 1 M.Gd. Bds, @ [192632 4 | 200,000 10 Cent. Voces N. Rxi’ | dae 
1,656,08) Do Pref. No.2..... a 719,000 T« romte Orey S Bence Bi a bem — a 4 |1980) 96 96 | 0,000 1m) Reka Deb, Stock». ior ! 
,100,000 Great Central, P: 9% 9 fC Z . . : ci do 2 a 1 70 72 | 2:000,000 106 nlleney of bed be 
1080: 00% Dea =. ah 40 £2 | 220,00 Wellngt cide ao 33 | Nachviie, Flor and a? ae 104 Con Peres Deb. Bee 33 
‘0B0,000| To 1874 ......cccseeee & la46 40 ee Sheff.,5%1M. Bda 2 |1937/199 13 21,250 20 Vond. d'Eu, I peeees ven 
1,500,000 eee veer pene ? a “9 400,000 a ---- 7. aa : 72296" = . rom — Mt. ; i905 10 5 | 224, S000 10 ie i ee acs 
2000, ( Do Convertible, 1879 .. 5 /138 41 nine ree ao van o Deb. Bds. .... 5 |1904\1C5 10 6,000 100, Cordoba and Rosario....| 34: 
1,380,000; To Convertib of i 6,881,000 DoG Deb. Certs... a 710 ,000 106 0 4% 1 osario... 34 35 
1'500,000| Do 1869 tible, 1881 . ; i 8 | 1, i - Ape. s kqnvmes Shrs. 16: 64 | 16,891,000 N.Y.,LakeErie,&W. 4 /1905/10$ 8 | ¢99'297 jo, Dosen om, Stock! 88 87 
2'230,000| Dol®9l ............2.4| 91 93 |,. 288,100 Grand Tran k — os oie & “ lst Con. Mt. Bds 7 (1920 142 47 560,000 20, Cordoba Cent. (L. \P 7 . 
6,041,708 ‘>: eat East.,Con, Pref .. 4 |13 27 {214956000 Mirneanolis kt Pani &e 4 2 3,€98,6CC Do lst Cons. Mort. . } 400,009100' Do5 % Deb ) Pref on 79 
as 00 Do Kedmyptn. Btk., ' %6 | — | 5 c00.0001N. yee, Bends .. 7 {1920\140 45 eee re Do4% Deb. Cent. W Sec! 8 y 
OO DOME .ccceccccccscs | ‘ : I 00,0 m en.1 939) 749,571 100' Do , 
nae... 36 AMERICAN BHARES AND Bonps. 8,125,000 Do Refund Mort 6 1980 3 7 119,993 1¢ — Deb, Stock 4444 
760,000} Do 1887 .........-+006 . S 7°283,000 Norfolk&W.Gen Mt 6 |1€31132 36 | $250.00 | Do Ist Mort. Dei, 6, Ry 
2,250,000, Do 1888 ..........000. 35 Amount ~£ Closng 5,000,000 Do Imp &Ex.Bds. 6 (19341127 20 216,600 10¢ Donna Ther Ch ebr., 67 105 7 
1/365,000 Do 1890 ae 30 ler Name B= Prices 89. £89,000) N rior Lien 4 1997104 6 s. Re arstna.,.L 
12'819,620 Gt. Northern Perp. Pri. 4 \136 i@ | Number. <a 5€,(00,060! Do ‘Gen. Lien .... 3 (2067 €7 8 15,487 20. Do 7 wetvl 34 ; \3 84 
11,825,868 Gt. Western Con. Pref. 5 169 7) —_—— 1b,04%,000|Oregn.&Cal.1MtBds § |1927/1(3 5 668,000 100) Fast Argentine, L., St | 
22,676,899 | anc. & York. Con. Pref3 105 § } = SHARES. é 1,611,000 Panama Subsy.Bds. 6 1910192 7 1,971,147, 20 Eastern of F aaa Ne 38 # 
6,190,315 L., B.,&8.C. Con. Pref. 5 142 n 67,607 Alabama G.8. A.6% Pri 10 103114 3,000,000 Pen. Con.Sk.Fd.Mt. 6 (1905 112 17 15,000 20 Gt. W. of Br aL $7. 7218 
2,282,000' Do 2nd Consolidated 5 |167 7! } 166,600 Do B Ordinary. 10 12 24 9 900,000 Do Gold Bonds .. 44,1913/112 16 306,250 100; Do 6% D nen’ L., &-7%| 58 6 
6,686,184) Lond., Chat. & Dov. Arb 44 136 37 | £805,200 Atlan. lst Leased Line> 2,728,000, Do Eq. Trust .... 4 |1914/100 § 177,000100! No6YR e venture Stk) 96 98 
866'552| Do dnd Preference .. {123 25 | in. Lat Lwased Line) .. 102 | .3000,000| | Do Cons. Mort... 4 1g 100 2 | 600,000 100| tuteroce. ixten. Deb. Stk; 67 @ 
23,080,620 London & N.-Western i 137 a | S 2 19,457,000 Pennsyl. Co. lst Mt. 4 1921 114 if a> — ot mexico, i 
een ene wr & 8.-Western ..4 136 39 | wapouonod shen, Topeka, &c..1)) 22 22: 9,364,000) P _ & Read. Ext. “| 736,392100} Do7 ZA Deb. geen =? e 
& 1 do 1884 } 2s £7004 DD WEE: cccccnnceces 1°0 | 67 777% © 449.459 Te ee 97 § 
2,707,247| Do.. ac € 336 D1 145,000, 000, Baltimore and Ohio .. 190 cai by 20,000,000) Pitts. ‘Cin.&e.G. Bas. * hie . 1" 4(.0,900 i I CaS 62 
400,000 London, Tilbury, "Bo 7” AP i134 36 [281000,00 Central Pacific........ 100 | €0, >°} 2,400,000) Pitts., Cleveland “© } 76,000 10 Le Gu iaira & Senne “7 
2,502.038| Metro politan ee 134 7 $0,533,400 Chesapeake and Chio 100 | <7 .7 ToledoGold Bds 6 |1922/110 15 | 70,000 100 Dos rs Car ACAS . 7 4 
250,000} Do lned., 1884 oo ee @ 1133 52 {11,257,000 Chic. Gt. West. Prf “A” 100 o6 ,000' Reading Co. & Phil 4 34,400 Lemb 4 ebenture Stki1(0 2 
200,000| Do do 1887 ...... 4 ies as | ez te 78 Do4% Debenture .. 100 and Reading Gld. 00,22 . Leo oP a rene 8.5% 234 4 
1,500,000| Met. District ..........5 “E7102 146,732,6% Chic. Mil. and St. Pau. 100 i Bonds. 1897 ...... 4 |1997) 89 90 00 Sk “Do D “y hares 38 3% 
44,619,451, Midiand Per. Pref....... Sal Serer |teeeb000| Do 7.4 Broterred. ... 100 20,000,000 StLowis&S. W.istMt 4 |19a9\ £0 ¢5 00 20!Lima Limited | Pe 
3,850,168, orth Brit. Con. No.2..4 am 32 (1,243,700 Cleve & Pittshg Gar.7% 50 ¢ 8,000,000! Do 2nd Mort. .... 4 1989 é 63 285,020 100 Manila Pri: >t perobecses 3 34 
2422485 Do E. and G. Pref. ;. 44/143 40 ieo00'00 Den-&RioGnd.Cm.Btk. 100 224 2i| ,£,000,000 St.Louis Bdg.1st Mt, 7 |1929 142 47 | $9,000 100 Matanzas oe | oe 
418,508, Do Conv. Pref., 1876... 5 189 62 23,650.000 Do 5 % Preference .. 100 781 21,248,000 St. Paul, Minn., and Bonds Hed Babanilla,| 
2,290,889 Do Irred. Pref., 1875 .. 44 143 46 {11222270 Erie Railroad ...... Bo 134: 44 Mani. Cons. Mort. ts 1933116 19 2,254,720 100 Mexican, Li ed ,7 ies 101 4 
604,888, Do Conv. Pref., 1875 .. 49/143 46 Ite" 844,000 Do lst Pref. ........ 5 13,344,000' Do Cons. ........ 1933 142 47 | 2,554,100 100, Do Ist Pp. — -+aoe| 19420 
Se tel Deo Cony, Pi. Stk. 18705 {166 62 |e ee eee pret 166.170 t 3y’es8/000 Southrn Riy-istGon & |19p8 110 12 | 1.011 960 100| Do 2nd ae 8% & 8 
Og apesieenngbarse 4 199 31 174.348,10 Great Northern "Pref |100 170 £0 | 4'500,000/ Do E. Tennessee § |1938 167 12 | 21000,000 100 Des - 31 33 
1.00890, bo Con. Pref., 1890 .... 4 [129 31 |e’on oor Lilknais Genteal "300 1u8 19 | 50,577,500 South Pacific lst Mt. 6 |1912/105 25 1000/00 1001 Mex. Sthrn. « Deb. Btk)145 45 
1'473,269, Do Con. Aug., 1892. 4 12+ 31 {10,000,00 Do 4% Led. Line Stk ro G2 7,000,000 erm. Rd. Assn.of8t. 600,000 “39 Midland Ur Ord. Stk. 6%, 25 27 
13,321,227 Norte Eastern, Pref. .. 4 |12¢ *8 {32 590,000 Louisville & Nashville 100 48 Louis 50-yr.1st Mt. 44/1939/112 15 ae 100! lx D st Jruguay (L.) . WM 
700,000! N. London 44% (max. 5) 5 1-0 17,844,100 Mexican Central, L. .. 100 i4 16 21,21€,000 Texas& Pac. 1stM . 16 DS 50.0 1 » Debenture Stock .. 53 55 
~ \ 5 165 68 £n Of ' . our o ort. 5 2000/1)4 18 = Minas & Rio, L., O 1 
250,000 ‘YD a 4 1£0 53 }52,450,00¢ Missouri, Kan.& Texas 100 22:24 23,227,000 Do 2nd Mort. . 5 |2000! £4 58 | 533,2 Do Debs..6 4, Ord Ldgtlh 
933,533 N. Stattordshire Cons. .. 3 102 “4 13,000, 00¢ Do Preferred oe 100 33 41 90,000,000! Union PacifielstRid v | 342.8 fre Mo a se tF o sos oss(ee & 
979,740 Khymney .......-+-++++ 4 129 32 100000000 N. York Cen. div. pay. \. & Lud. Grant Bds, 4 (1947)1(5 7 = nd a ae 
2,172,580 8.- lk Con. Pref. .. 44 161 54 | in London 48 We “!100 142 43 31,664,000 Wabash lst Mort. . 1939 113 +4 | 1,741,109 10° seat aee 102 4 
640,820, Do Preferetwe ........ 5 167 mC 38,113,982 New York, Ont., &c.. 100 2:3 74 3,000,000 West Penn.GoldBds 4 1 ae8i108 28 | 3'598").0 190 Mscow ~ aroslaw, etd F103 6 
719,175 Do Vest. Comps’. Stk. 4 134 37 56,000,000 | Norfo ‘k & Westn. Com. 100 ela ia *22904000 West Shore Guar... 4 236] 14 1S 0 es indau-Rybinsk 
2,109.311 Taff Vale Pref. Stock .. 4 170 33 123,000,00C' Do Adjust. Pref., 1090 , 124.3 wen 18 £2,671. 90\Ns suar. 4 Ses 
. 70 33 }7g'k00,000|N. Pacitie Com. Carte 100 5E4 © STPRLING Boxps, &. and. 144 Liege | By the 
InpiaAn Railways. on ' Do Preferred Certs..100 771 £ so 8°02 90 $0 p.6 5) pref. Seeman 25 
# , 129245800 Pennsylvania ........ be 6t 14,000 A!»pama Gt. : , 0} wacal and ref.) Govint.| 27 % 
1,°00,000 —— Bengal, 34 till 98,” |'8,714,26¢ opt ei ” ons. o00 Do Gen. — § 1s io8 i oases * io. 3 3 
then 3% ....-ccceeee 1 , % Gtd. by Pen on 188 92 850) Ala.,N.O.Tex.&c. os "oay oul e Railways, Lim..| 8 ; 
75,000 Barsi Light, a10 paid . yt $9,900,000 | Reading, &c : Com. _ 0 103.1 1,048,390! Do ooo eg ° He 1st 35 yet 1 po ae rred ; OD. 20+) oF tt . 
2,200,000 Bengal & N West, Ltd. ui 45 |?8,000,C0.| Do let Pref, ........| $) ¥¢ 5:2, 1,791,400| Allegheny Val.Guar. 1940) 2 | ereou ate) Do lst ee ee: 18 181 
48,506 Do £10 Shares ; saa cs 12,(00,0L0| Do 2nd Pref. ........ 1¢2.7,, 906,200 AtlanticlstLesd Ln. w10)128 35} «. 5) on ny E ru ort, Bonds, £° 91 95 | 
100,000 Rengal Central, — »h | 2,490,000 St Lou. Bdg. 67, Ist Prf. 100 Lio 20 Rt.Trst.,4%,Mt.Db 4 102 4 40,000 = De? y Pret L.,Ord 139144 
+4 pet earn. 5 6 |.5,000,000) Do 3% 2nd Pref. Stk. 10 t7 6¢ 921,800 Baltimore & Ohio.. 90 681,6: 10 y-W.of U BOL. + 00s 000: 14gibs 
150,000 Bengal Dooars, .” tae 115 19 | 119900000 Southern Railway .... 123.34) 1,990,600) Do ......... = neler yl ¥ 100)" 1 << ruguay, L.,67 
8,000,000 Bengal Nagpur, L., Gta. \:0,(00,020|_ Do Prefd. £71 7, 875,970! Chic.&Altn.Co n.Mt. 6 loasho? == | 960 918 yor Do & = KC. ... «++. 15 37 
4%+4 suplus profit.. 107 11 80,204,70C | Union Pacific Cox > 4tq by) 582,250 Chic., St. P.&K.8tg. | | O7 11 | 308'000 1901 Do 6 % nd Preference 5 10 
7.50,300 Bom. Baroda, &e. Gtd. (217 2 75,C00,00¢|_ Do Pref. i Prio 100} Do 6 % Deb. Stock, &c. 84 87 
1.78 ie ; 217 2 ¢ , 57 S00| ,  seaeeeee .. 1104 7 3,067,633 9¢| Northern of France : 
.781,950 Burma, Limited ........ 99103 fae coe Wabash, &c., Com ....100| 7 257,500] Rastn.Riy.ofMass.. 6 |;anel113 1,800, 000 N ofS. A cr, 9 18 18} 
600,000 Dethi, LUmla a and K. (122 26 2 Do Preference ..... 100 £24 ¢ 070,000 [linoisCen.8k Kna. 5 1906/12 17 | "605,722 aie See. NS SA) SE 
eee NE eae 4/108 12 [2400 Do “B” Deb. Certs... 38 39 pes" ,000| Do ..... 5 lene i . 05,722) 2 ——, of Dpain ; 
914 Eastern Ben al Bonps. 7 053,200 O ee U7 1 f Ener) © 1 91 
aL Sl¢ Gasvern Bengal A Ann. O10) £° 25 | 1,780,000 Alab., Gt, Sth. 1 Mt. ¢ Zitled , , “Maoniooo) De let Mort, --77 4 ige0100 9 Om so}Onemantiinge. to Astian 8 & 
$666. Do Debenture Btock .. 4 |133 28 | 2,800,000 Alab. "Mid. Gua. .... & (1928 ¢7102 , 508,200 Louis & Nash. ig ee? | Ay - oa 103 6 
141°645/K, Indian Ann, A 19636 74| 24 26 |!#4074000 Atchsn, Top.,Ban Fe Lan 6 5g | 70960s4 1) ME AssutngiBesikeny 
«94,9003 Do Aunuity B......8/114) 29 5: | Gen. Mre. Certa. 4 |1995 1013 24, , 700,000 De Memp. vi Ohis..7 mites 16 Do Non - Assentir 3 
2,928,364 Do Def. Ann. Cap. Gtd. \51,728,000 De idG-rr Adjust,” (1996 e4i S| 2/200,000|Mexican Int. Rird. 44 1901/1601 | 396,260 104 po Bon - Aeseniens 0i-'aas 
a 4 +4 surp. proms... 179 43 | §,375,000 Balt & OhioGld. Bada. = “*) 2,238,226\Mexican (A ¢ ‘erts. * ¢: $3 ae 0 10€ Do Kuyujak De b 9 98102 
ase Do Olass D. 14/ $1 }10,667,00¢ Certs .. 5 1925 1,889,206 National 1B Certs. 58 <0 ee eS egpeeenes 2 
1459, Do Irred. Deb. Stk. 149 & ,000 Balt. & OSW. Ist Mrt ean N. Lork & ¢ ; = lanoe | 4 ° 9810 
20'000'000'G. Indinn Peninsl. Gta. - HH 4 £5,000, 0 eesh Oreck int Met t = sii i | 14872400) New we Gan, Bes. 6 6 ibe 108 i 175,C00 106 Do Tire bh Kxten. Debs., 
2,701,450, Do Debenture Stk..... 133 3B 13923601 Can. Sthrn., Ist Mt. 5 1908 6 12 tt 10U'N. Y., Penns. EDhiokes 5 1903) 105 Q 1,099.98¢ I haar manenen eens 85 90 
3,000,000 Ind. Mid. L., Gta. @% | | ,ur08ts 000 Cen. of N.J.,Gu. Mt. § (1987 22 24 | , 215400 North Geut-Con, Mt6 |tog 99103 31s 10¢ nen 188P, 6% 2-2-0000 80 84 
+4 surplus profits .. 4 07 21 \25°9:5,000 Gent. Pac. ist Mrt.6 [95-812 7 | 2781,600\Peunsylv. Gen. Mrt. 6 1904)106 5 | 5161.20 10¢ uate ‘Anatolia 
8,757,670! Madras Gtd........ .. ¢ 07 12 | 2,204,000 Yo Lind. Gnt. Bds. § 1900 113 18 | $695,200) DoCon.Sk. Fd. Mt. 6 1910)122 24 | » 964 320 10¢ Keo. & 7% .....++...- { $8101 
909,960 Do do........-+.... 42 185 CO 126 *658,000/Chesapeake & Ohio 48 | 1'000,000! Do Cons. Mort. 1905|111 13 , 2-254,320 10°|Ottcman, smyrna, and 
600,000, Do aes ne: 4 135 i i lst Mortgage ..5 1939 117 19 $5,000,000 Phil. & Erie Gen. Mt.6 - 52/1945)108 6 4,376,029 Mn aye yt 82 86 
ae Roblikuad & KumaonL 125 39 leq ay = at Gen. Qoup. Bas 44 1992 66 98 1,4C0,00. Pui. & Read. Gen. 1980)135 40 %°76,088 a Med (f 18 
’ Scinde, P. & Del. A. An 52 oF ;Chic. i. Wet. DebS i937 120: Consd. “ er 4 eune)s, ..+--- i 
a " Do B Annuities a - ° _ “00000 Bo wb Coup. hae § 1¢2] 114 18 3,000,000 St. Paul, fertenesé 1911|122 27 | 255,000 \> wanes, A &c. 1st 3 96 
A South Indian Gtd..... om ae lonenedees Chic. Burl. & Qu 190] 1 5 Ps ony | pia Pegs Sa age 
1.000000 Do 3%, plus ¢ sur. nd “ 5+ |*96111000 DotMebracke Po § W110) 8 933,600) ian M - Berip ¢ 1940|102 4 ty 100 Porto Alegre, &e. Deb. St) 72 76 
1,000,000) Do 3% plus 4 sus -pfti te £0 |s4,00,000 ona ene | * 1,133,800 United New Jersey 1903}105 8 |) ae 106 Kecite & Hao Fran. L. gtd £8 al 
and 4 netea lst Mt. 8.W. Div. 6 1 20 25 | Tenn ann aro 5. Faulo ...... ‘ 
1,194,600 Do De $, Stoc arnings .. 4 . YW /*1,500,000' Do La Cross & = § ine 7 3 Gen. Mort...... 1901/1037 | 600,000 100| | Do 5 % Deb. Stock .... 149 51 
966,000/Sthn. Punjab, L........ = 18 |*§,680,000 Do Hastings and — 39,340 19 Royal Sardinian ........ 141i? 
600,000 Do Ked. Deb. ** ay ae Dakota lst Mort 7 1910 130 48 = oon ane ,010 10, Wo Preference ........ 12 124 
2,000,000' Nizam 's State—Guar. 6 12 103 | 1,360,000 DoChic.&L.8.1stM » 1¢2] Hi Currency. w30 ea 180 a Do A 3%... 12 13 
761,200, Do Mortgage Deb Sr ie 28 }26,340,000 DoChic.&P.1letM 5 192) 122 27 FOREIGN RAILways. 12 732'3 0 Se eee iain is 12 15 
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(Continued from page 1544.) ] a POSTSCRIPT. Friday Evening. 

COTTONSEED steady, with an improved demand. London: | Pi onthe ng z ree 4 arn yoy pa 

passage, sold, £5 17s 6d, and October quoted at the same price; bai eed aia i ; Ras iy , "a ate oad te 7. 4: O . — 

November-January, £5 18s 9d per ton. Import into London since | 4)... ee ee ee, 2° oes ee 

~ ans ‘ ans : . irst s, lls 13d; November-December, 10s ilijd, f.o.b. Beet quiet. 

January lst, 26,507 tons, against 37,453 tons during the corre- | } iaeeetiiion al Bids Then . 44> Jennary 

sponding period last year November-Vecember, done 9s 34d; December, 9s 4d; January- 
F ’ , March, 9s 64d to 9s 63d; May, 9s 83d, f.0.b. 

TOBACCO.—The general appearance of the market has been quiet, | METALS.—Little support was again accorded to tin, which ruled 

but some busine:s has been done in American growths, i flat and easier to-day, closing, buyers, £142 2s 6d cash and 








ET —— 


— 





_— 
—- 


ro Mm 


«J Ts 


ae wee oe fl 


— = a gh ented Gf GD Oot 


a =~ te oP 


,r ona 


{) 








| 


U 


—_— 


October 28, 1899. | 


£141 12s 6d, three months. 





Sales since last Friday, 3,500 tons. 


YHE ECONOMIST. 





Copper opened dull and lower, but improved at the afternoon 


session, closing with buyers of cash, at £73 15s, and three months, 
prompt, at £74. Sales during the week, 8,000 tons. Iron maintained, | 
Scotch pig closing at 70s 9d cash, 71s 24d month; hematite, 
Quicksilver raised to £95s per bottle 


76s 9d per ton, cash. 
from first hands ‘ 


INDIARUBBER was moderately offered in auction to-day. Guati- 
Other supplies generally steady. 


mala met with ready support. 





CITY OF MONTREAL 
FIVE PER CENT. LOANS, 1874 anp 1879, AND 
FOUR PER CENT. STERLING CONSOLI- 
DATED DEBENTURE STOCK, 1932. 


COUPONS and INTEREST WARRANTS due 
November Ist, 1899,on the above-mentioned Loans 
will be PAID on and after that date by the Bank of 
Montreal, 22 Abchurch lane, E.C. Coupons must 
be left for examination, between the hours of 10 and 
2 (Saturdays excepted), three clear days prior to 
payment being made. Forms may be had on appli- 
cation.—For the Bank of Montreal, 

A. LANG, Manager. 

No. 22 Abchurch lane, E.C., October 24th, 1899. 


THE STOCK EXCHANGE. 
NOTICE. 


No Member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or under the control of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, 
London, E.C, 


GREAT INDIAN PENINSULA. 


For the half-year ended Wth June last, the 
Directors propose a DIVIDEND on the Capital 
Stock of lls 9d per cent., payable in January next, 
in addition to the guaranteed interest of the half- 
year. The Secretary of State for India in Council 
has informed the Board that the Purchase of the 
Company's Railway under terms of Clause 26 of the 
Contract dated 17th August, 1849, will be effected 
by means of an Annuity. 


CANTILE INSURANCE COMPANY. 


Notice is hereby given, that the TRANSFER 
BOOKS of the Company will be CLOSED on the 
2lst inst. until the 10th November next, both days 
inclusive, for payment of the Half-yearly Dividend. 

By order, 
: F. W. LANCE, Secretary. 
61, Threadneedle street, E.C., 16th October, 1899. 





INSTITUTE OF BANKERS. 


The FIRST MEETING of the Twenty-first 
Session of the Institute of Bankers will be held at 
the London Institution, Finsbury Circus, E.C., on 
WEDNESDAY next, November lst, when the 
pneeural Address will be delivered by the Presi- 
ent, 

Rr. Hon. LORD HILLINGDON. 


Persons interested therein may obtain cards of 

ission at the offices of the Institute, 4 

Clement's lane, E.C. The chair will be taken at 
6 p.m. precisely. 





LONDON MEAT MARKET, 


Per 8 lbs by the carcase. 
s d 


| sd 
| Febesiee ROO asas cvessvcsovcsece 2 4| Prime mutton ......ceeeeeees ae SE 
| I GR icccécovecececece 4 0] Inferiot Veal .. .cccccccccccceses — 
UIE ebibccestscesescee 4 8] Middling ditto ..........sceeees . oe 
a 3 4) First ditto ........ccccccccces coe 5 10 
RN Gc tcvccscccccesecs ©. Oh cctccencacsecenqeere écecee © ee 
| LONDON POTATO MARKET. 
Per Cwt. Per Cwt. 
Beauty of Hebron.......... 3s 94 to 4s | Sutton’s Early Regents 3s 3d to 3s 6d 
a ae 3s 9d to 4s | Puritans. .......-scesees 3s 3d to 3s 6d 





METROPOLITAN | Adds 


ASSURANCE SOCIETY. 


ESTABLISHED 1835. 


CONDUCTED ON 


The Mutual Principle for the Benefit of 
the Policy-Holders alone. 


STRONG RESERVES. 
LOW EXPENSE RATE. 


All Surplus applied in Reduction of Premium. 


NO AGENTS EMPLOYED. 


For Prospectus, &c., apply to 


THE ACTUARY, 


Offices: 13 Moorgate street, 
LONDON, E.C. 


HEERING’S 


COPENHAGEN 


CHERRY BRANDY. 


Sold by all respectable Wine Merchants. 


FOREIGN EXCHANGE, 

Wanted, for the New York Office of an impor- 
tant Banking Institution, a Gentleman thoroughly 
conversant with the Monetary Exchanges of the 
world, and competent to take complete control of 
the Exchange Department. None but those with 
these qualifications need apply.—Apply, by letter, 
stating age, salary expected, when disengaged, and 
full particulars, which will be considered strictly 


| 


} 


| 


confidential, to H. Q., c.o. Street and Co., 30 Corn- 


hill, London, E.C. 


FINEST WINTER QUARTERS IN EUROPE. 


Mild, yet Bracing--Maximum of Sunshine. 
SPECIAL WINTER TERMS. 
OCEAN HOTEL, SANDOWN, ISLE-OF-WIGHT. 
“The luxury of a refined home.”— Daily Telegraph. 





Made in 3 sizes, 


10/6 









immeasurably 
to Celerity 


and Comfort 

in writing. 16/6 
Of all . 
Pens a0) 
most £18 18s. 
famous. Post Free. 


—~ m Ll 
UTA 


P 


Complete Illustrated Catalogue Post Free on Application. 


MABIE, TODD & BARD, 

93 Cheapside, E.C.; 95a Regent St., W., LONDON, 
3 Exchange St.. MANCHESTER. 
PARIS: BRENTANO’S, 37 Avenue de l’Opera, 
AND OF ALL STATIONERS. 





PARIS EXHIBITION. 
Gentleman, thoroughly conversant with Business, 
Contracts, Patents. Merchandise, Machinery, 
English, German, French, Spanish, some Italian, 
desires to Represent important Exhibitor. Can 
make exhibit original and attractive. Best refer- 


ences. P. E., 900, c/o Deacon's, Leadenhall-street, 
London. 





EXCHANGE CARDS °° 


Kilogrammes—Tons, cwts., qrs., lbs., at 1016 kilos per ton, also at 1015 kilos (transit). 


LITRES—Gallons. 


R CONVERTING BRITISH AND 


FOREIGN WEIGHTS and MEASURES. 


METRES~— Yards; also Metres—Yards, feet, inches. 


RUSSIAN POODS— Tons, cwts., qrs., lbs.; also POODS and PFUND—Tons, 


ewts., qrs., lbs. 


DOLLARS— Sterling, at $480. 


Prices 1/6 each, except Pood Cards, /-. 


By post 2d. extra. 


The Journal of Commerce, Liverpool :—‘ Excellently arranged for reference, one side of the card being 
for converting British and Foreign scale, the other side being for the reverse operation.” 


McCorquvopaLe & Co., Limited, 41, Coleman Street, London, E.C. 





THE INVESTORS MONTHLY MANUAL 


Every Investor should subscribe to the INVESTOR'S MONTHLY MANUAL, the most complete 
periodical record of all dealings mm Stocks and Shares on the various Exchanges throughout the United King- 


dom. 


The MANUAL contains particulars as to three thousand securities, recording the variations in prices 


during the month and during the year, giving the dividends recently paid, and showing the yield to an 


investor at present quotations. 


by Post, ls 9d. 


It also contains notes upon current topics of interest to investors. 


Price ls 6d; 


Ordinary Numbers, price 1s; by Post, 1s 14d. Annual Subscription, Post Free, 14s 9d. 


BANKING SUPPLEMENT. 


Th Half-Yearly Supplement, containing the Reports of the Joint Stock Banks of 
the United Kingdom for the Year or Half-year ended June 30th, 1899, together with a full analysis 
of their accounts, was Published with THE ECONOMIST on SATURDAY, OCTOBER 21st, 1899. 


PRICE, Is 44 ; 


BY POST, 1s 44d. 





OFFICE 


» 340O,z 


STRAND, W.C. 
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1550 
The Chicago and Grand Trunk 


Railway Company. 


TO THE HOLDERS OF FIRST AND SECOND 
MORTGAGE BONDS. 






























The Capital of the Company, as constituted in 
1882 and now existing, consists of: 
First Mortgage 6 per cent. 
Bonds Chicago and Grand 
Trunk Railway Company, 


due lst January, 1900 ...... $5,437,000 
First Mortgage 6 per cent. 

Bonds North Western 

Grand Trunk Railway, due 

lst January, 1910 .......... 563,000 


Second Mortgage 5 per cent. Bonds, due 
lst January, 1922 
Common Stock 





$6,000,000 


No fresh Capital has been raised since the Second 
Mortgage bonds were issued in 1882, but in order 
to provide for the Capital and other requirements 
of the Company a floating debt has accumulated of 
$1,991,300, for which amount the Company has 
issued to the Grand Trunk Railway Company its 
bonds, secured by Third Mortgage on its railroad, 
excluding the advances made by the Grand Trunk 
Company under traffic agreements towards the 
deficiencies in the earnings of the Chicago and 
Grand Trunk Company to meet the interest on the 
bonds, amounting to a further sum of $3,207,000. 

Moreover, additional Capital is urgently required 
for the purpose of the doubling of the line, for its 
proper equipment, and for the reduction of the 
gradients. he principal railroads out of Chicago 
with which the Chicago and Grand Trunk competes 
have expended large sums in the double tracking 
and improvement of their property, and it is deemed 
absolutely essential to enable this Company to 
maintain its position in competition with other 
lines, that it should be placed in a condition to 
fully develop and economically work the traffic 
which it would then command. 

This further capital is estimated for the above 
purposes to amount to about $4,000,000. 

The Company as at present constituted is unable, 
without the co-operation of the Bondholders, to 
make provision for these requirements, and for 
meeting the First Mortgage Bonds on the Ist 
January next, inasmuch as the conditions of the 
Second Mortgage prohibit the issue of bonds in 
excess of the existing First Mortgage of $6,000,000. 
Therefore, there appears to be no alternative but 
to foreclose the First Mortgage at the maturity of 
the bonds on the lst January, 1900, and re-organise 
the capital of the Chicago and Grand Trunk Com- 
pany on a permanently sound basis. 

It is suggested in the interest of all parties con- 
cerned that at the maturity of the First Mortgage 
on the Ist January, 1900, the property besold under 
a friendly foreclosure of the two mortgages, and a 
new Company organised on the following basis :— 

Creation of $15,000,000 First Mortgage Fifty-Year 
4 per cent. Bonds, interest and principal payable in 
gold, to be appropriated as follows :— 


To be reserved for that 
portion of the North-Wes- 
tern Grand Trunk Mort- 
gase Bonds maturing Ist 
anuary, 1910, which are 
a prior lien of the Chicago 
and Grand Trunk mort- 
gages on the eastern divi- 
sion of the road, at par.... $563,000 
To be issued for the First 
Mortgage Bonds falling 
due on the lst January, 
1900, at par ($484 for each 
£100 bond) 5,457,000 
To be issued to the Second Mortgage 
Bondholders at the rate of $750 for 
each $1,000 Second Mortgage Bond 
To be issued for Capital purposes .... 





Creation of $6,000,000 of Ordinary Stock to be 
issued to the Grand Trunk Company in repayment 
of its advances and in full satisfaction of the 
floating debt of the Company. 

The Board of the Grand Trunk Railway Com- 
pany, who hold about one-quarter of the Chicago 
and Grand Trunk First Mortgage Bonds and one- 
half of the Second Mortgage Bonds, have intimated 
their willingness to assent to the foregoing proposi- 
tion, and will also agree, in consideration of the 
reconstruction of the Capital Account and its appro- 
priation, as setforth, to enter into a traffic agree- 
ment, undertaking to contribute, during the 
currency of the new First Mortgage Four per cent. 
Bonds, towards any deficiency in the Chicago and 
Grand Trunk earnings that may arise from time 
to time in meeting such interest, an amount of 30 
per cent. of its gross earnings on traffic inter- 
changed petween the two Companies, which, 
according to past results, would of itself secure the 
interest on the proposed new First Mortgage, with- 
out taking into consideration the largely-increased 
earnings which must naturally follow the doubling 
and improvement of the line. 

Holders of the First and Second Mortgage Bonds 
approving the scheme are requested to deposit 
their Bonds not later than the lst December next 
with Messrs Glyn, Mills, Currie, and Co., 67 Lom- 
bard street, London, E.C., who will issue receipts 
for them on behalf of Sir C. Rivers Wilson, 
G.C.M.G., C.B., Joseph Price, Esq., and the Right 
Honourable Lord Welby, G.C.B., who have con- 
sented to act as Trustees. 

Holders of Bonds in America may deposit their 
Bonds with the Bank of Montreal, in Montreal, or 
any of its branches. 











THE ECONOMIST. 


The interest coupons on the existing First and 
Second Mortgage Bonds due lst January, 1900, 
must be detached therefrom before deposit as 
above. The coupons thus detached will be paid at 
maturity. 

Pending the delivery of the definitive Bonds, which 
will bear interest as from the lst January, 1900, the 
Bankers’ receipts will be exchanged for interim 
Trustees’ Certificates, for which an application for 
a quotation will be made to the London Stock 
Exchange. 

The necessary forms for the deposit of the Bonds 
can be obtained on application to the bankers. 

CHAS. M. HAYS, President. 

Office of the President, 

Chicago and Grand Trunk Railway, 
Montreal, October 17th, 1899. 





The SUBSCRIPTION LIST will be OPENED on 
TUESDAY, 3lst October, 1899, and CLOSE at or 
before Four p.m. on the same day. 


Samuel Allsopp and Sons, Ltd. 


Registered under the Companies Acts, 1862 to 1883. 


Further issue of £600,000 Three and a-Half per 
Cent. Debenture Stock at par, being part of a total 
amount of Debenture Stock limited to the nominal 
amount of the Share Capital of the Company for the 
time being issued. 


TRUSTEES FOR THE DEBENTURE 
HOLDERS. 
The Hon. A. PERCY ALLSOPP, Chairman of the 
Company. 
J. SPENCER PHILLIPS, Esq., Chairman Lloyds 
Bank, Limited. 


The Directors have decided to issue a further 
£600,000 of the above Three and a-Half per Cent. 
Debenture Stock at par in order to pay off certain 
mortgages and loans of a temporary character, thus 
effecting a saving of £3,193 15s per annum, and they 
now offer the same at par, payable as follows :— 



























STOCK 


£10 per cent. on application. 

£15 per cent. on allotment. 

£25 per cent. on Oth November, 1899. 
£50 per cent. on 30th December, 1899. 


Subscribers can pay up in full on allotment under 
discount at the rate of 24 per cent. per annum. 


Applications will be received for any amounts 
being multiples of £10. 

Interest at the rate of 34 per cent. per annum will 
be payable half-yearly on the Ist of January and lst 
July. The first payment will be made on the Ist 
January, 1900, and will be calculated from the 
dates fixed for payment of the instalments. 


The net Revenue of the Company avail- 
able for interest on Mortgages, Tem- 
porary Loans, Debenture Stocks, and 
Share Capital for the year ended the 
th June, 1899, as certified by the 


Auditors, was £324,473 


The amount required for the an- 
nual interest on the £1,100,000 
44 per Cent. Debenture Stock is 

On the £500,000 already issued 
of the above 34 per Cent. De- 
benture Stock .........0..2e0 

And on the present issue........ 


£49,500 


£88,000 
The amount received for the year ended June D0, 
1899, as Interest on Loans, Rents, and Dividend on 
Investments amounted to £82,569 ls 6d. 
With the present issue, the total amount of De- 
benture Stock issued will be £2,200,000. 
The Assets, according to the last balance-sheet, 
amounted to £5,547,649, and will be free and unen- 
cumbered. 


The progress of the business is shown by the fol- 


lowing statement of net profits, taken from the 
Company's audited accounts for the last six 
years :— 
£ s d 
BORE cccvce eSeccencsens 180,465 9 1 
SEEED. cvcecesoccessssese 189,838 6 8 
BE swovcdcoccoseceses 266,297 3 1 
BEET wencopvecceescens - 260,255 14 7 
BEES sccccccces evcceces 288,903 16 3 
BED « cdccdccvesnccdeces 305,894 4 6 


Before arriving at the profits for the last year 
(1898-9), a sum of £18,578 19s 8d was deducted as 
interest on Temporary Loans and Mortgages, so 
that the net revenue available for interest on 
Mortgages, Temporary Loans, Debenture Stock, and 
Share Capital was, as before mentioned, £324,473. 

This Three and a-Half per Cent. Debenture Stock 
ranks as a charge on the whole of the property and 
undertaking of the Company after the Four and a- 
Half per Cent. Debenture Stock of £1,100,000 (which 
at present ranks as a first charge), and as to capital 
and interest in priority to the Preference and Ordi- 
nary Capital of the Company, now amounting to 
£3,500,000. It is represented by Debenture Stock 
Certificates, and secured by Debentures which are 
held by Trustees for the Debenture Stock Holders, 
giving a floating charge over the whole of the Com- 
pany’s property and undertaking. It is redeemable 
in the whole or in part, at the option of the Com- 
pany after the 3lst December, 1906, by giving three 
months’ previous notice to the holders at the price 
of £105 per £100 Stock, or at any time previously on 
giving six months’ notice at £110 per £100. 

When the Four and a-Half per Cent. Debenture 
Stock is redeemed (for which purpose a sufficient 
amount of the Three and a-Half per Cent. Deben- 
ture Stock will be reserved) the mortgage by which 
the same is secured will be transferred to the 
Trustees for the holders of the Three and a-Half 
per Cent. Debenture Stock, and such Stock will 
then become the first charge upon the property 
comprised in such mortgage, and will rank first as 
a floating security upon all the other assets of the 
Company. 











[October 28, 1899, | 


Application for this Stock must be made on the ' 
Form enclosed with this circular, accompanied bya | 
deposit of £10 per cent. on the amount applied for, 
and sent to the Offices of the Company at Burton. 
on-Trent not later (unless with the consent of the 
Directors) than the 3lst October, 1899. 

If the amount allotted be less than that applied 
for, the balance of the deposit will be applied 
towards the payment due on allotment. Failure to 
pay any instalments when due will render previous 
payments liable to forfeiture. 

A Stock Exchange settlement and quotation will 
be applied for in due course. | 
Forms of the Debentures, Declaration of Trust, 
and Certificate constituting and securing the De. | 
benture Stock may be inspected at the Registered 

Offices of the Company. 
The following are the Directors of the Company, 


Hon. A. PERCY ALLSOPP, Chairman. 
Hon. GEORGE H. ALLSOPP, M.P. 
RICHARD HATT AUTY, 

JAMES BRADFORD. 

JAMES STIRTON. 

J.T. WOOLRYCH PEROWNE. 
HENRY FERRY. 


SECRETARY. 
J. Hartshorn. 
REGISTERED OFFICE. 
The Brewery, Burton-on-Trent. 
27th October, 1899. 


This Application Form may be used. 


SAMUEL ALLSOPP AND SONS (LIMITED). 
FURTHER ISSUE OF £600,000 THREE AND 
A-HALF PER CENT. DEBENTURE STOCK, 
To the Directors of Samuel Allsopp and Sons 
(Limited), Burton-on-Trent. 


Gentlemen,—Having paid to you the sum of 
being a deposit of £10 per cent. on 
. of the above Stock, I hereby request 
that you will allot me that amount of Stock, and I 
hereby agree to accept the same or any smaller 
amount that may be allotted to me, and to pay the 
further sums due in respect thereof according to 
the terms on the Circular issued by you and dated 
the 27th day of October, 1899. 

Name in full .............++ Ccccceccccccses 


Address in full 


Profession or Description ...........+.++0+ 
Usual Signature 





CHINESE IMPERIAL GOVERNMENT 
SEVEN PER CENT. SILVER LOAN 
OF 1894. 


Notice is hereby given, that the COUPONS of the 
above Loan due lst November, 1899, will be PAID 
on and after that date, Saturdays excepted, at the 
Offices of the Hongkong and Shanghai Banking 
Corporation, 31 Lombard street, London E.C. 
Coupons must be left three clear days for examina- 
tion previous to payment, and be entered in 
numerical order upon lists which may be obtained 
upon application. Provincial Bondholders should 
forward coupons through their Bankers for collec- 
tion. 

For the Hongkong and Shanghai Banking Cor- 
= EWEN CAMERON, ) 

3WEN CAMERON, - 
JOHN WALTER, ' jf Managers. 
London, 23rd October, 1899. 


SLEEPING PARTNER REQUIRED. 
Or to invest £5,000 or more in old-established 
Manchester and {London home trade house, to be 
registered as Limited Company. Minimum 10 per 
cent. may be relied on. Average for many years past 
yielded much more. No agents or promoters need 


reply.—Address, 261,099 Economist, M0 Strand, 
W.c. 


THE LANCASHIRE INSURANCE 
COMPANY. 


DIVIDEND. 

Notice is hereby given, that an INTERIM 
DIVIDEND on the Capital Stock of the Company 
for the Half-year ended Wth June, 1899, at the rate 
of Five Pounds per cent. per annum, free from in- 
come-tax, will be PAID at the Bankers on and 
after the 14th November, 1899. 

The Transfer Books will be Closed from the 3lst 
October to 14th November, both inclusive. 

DIGBY JOHNSON, General Manager. 

Manchester, 24th October, 1899. 


FREEHOLD GROUND RENTS. 


When Bull’R meets Boer . . 
Ground Rents will advance in price. At present 
they are standing easy, and it is the time to 
buy. They are the premier investment, beating 
Consols, giving equal security, better interest, fixed 
income, appreciation instead of depreciation 1 
capital value GEORGE BEKEN and CO. supply, 
gratis, information and list of over 200 Lots for sale, 
ranging in purchase money from £100,000 to £300, 
paying from 3 to 4 per cent.—Offices: 73 Moorgate 
street, E.C. Telegrams: “Ground Rents, London. 





and then 





NORTHERN PACIFIC RAILWAY. 


Copies of the REPORT of the Directors for the 
Year ended on Wth June last can now be obtained 
at the Offices of the Deutsche Bank (Berlin), London 
Agency, 4 George yard, Lombard street, London, 


TT 
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